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the Bank by special buying first of short maturities and 
finally of hot Treasury bills, 44 per cent. being paid for 
the last. New money cost up to 44 per cent., and 4 per 
cent. was paid for renewals. Conditions were slightly 
easier the following day, while by Thursday the ease had 
become more pronounced. By that day money called 
off the market at the beginning of the week was being 
released, and new money was available at 34-3 per cent., 
with 34 per cent. charged for renewals. 
* * * * 

Discount rates are definitely firmer than a week ago, 
und on Thursday 4}-#; was the ruling rate. Business, 
however, has been very restricted all through the week. 
Foreign exchange fluctuations and political uncertainties 
were two principal causes of this, but there is no doubt 
that the monetary stringency, and also the knowledge that 
higher discount rates were desirable, contributed materi- 
ally to the rise. Hot Treasury bills were quoted at 43 
per cent. on Thursday, with short bills at about 44; per 
cent., four months’ bills at 42 per cent., and six months’ 
at 43 per cent. 

* * * * 

During the past few weeks there has developed a wide 
spread, now amounting to 4 per cent., or even more, be- 
tween discount rates on hot Treasury bills and three 
months’ bank bills. There are various likely explanations 
for this. One is that with the Treasury bill rate above 
4 per cent., there is very little difference between the re- 
turn from Treasury bills and that from long-term Govern- 
inent stocks. Hence many institutions are now preferring 
to invest surplus funds in Treasury bills, so as to keep 
their funds liquid and avoid risk of depreciation, and this 
has increased the demand for Treasury bills and so de- 
pressed the rate. On the other hand, bill-brokers are now 
displaying greater discrimination regarding the bills they 
are prepared to buy, so as to exclude from London, both in 
their own and in the national interest, bills which, under 
present unsettled world conditions, may be undesirable. 
Part of this discrimination takes the form of differential 
rates, for while the full 4,5 per cent. is now charged for 
many remitted bills, ** good names ”’ are often being taken 
at yy per cent. less. So long as the present uncertainty 
lasts, it is to be expected that there will be wide variations 
in quoted discount rates. 

*” * * * 


Some encouragement was derived from the fact that the 
Bank was able to buy Tuesday’s market gold, amounting 
to just over £1,000,000. The Bank, however, had to pay 
84s. 1ljd. per ounce, or only gd. below its statutory 
selling price. The week’s return shows an increase of 
£1.5 millions in the Bank’s gold stocks, and this, with 
the return of £1.0 millions of notes from circulation, has 
raised the Reserve by £2.5 millions. Government Securi- 
ties held in both departments have been reduced by £4.6 
millions, while ‘‘ Other Securities ’’ have risen by £3.0 
millions and Discounts and Advances by £1.0 millions. 
There has been a sharp increase of £8.8 millions in Public 
Deposits, due, mainly, to discrepancies between Treasury 
bill issues and maturities, including the absence of 
maturities on Monday. Other Deposits were £1.3 millions 
lower, and Bankers’ Deposits have fallen by £5.5 millions 
to £54.8 millions. This last figure is low enough to 
explain this week’s stringency. 




















Previous Rate 
Aug. 20,)Ang. 27,| Sept. Sept. 10, 
191. | 1931." | 193i." |  1931- keg 
% % % % |% 
Bank Rate ............ 44 44 44 44 |3}(July 30, °31) 
Banks’ Deposit Rate.. | 2$ 24 2+ 24 |1#(July 30, ’31) 
Discount f Call ........ 24 2+ 2+ 24 |14(July 30, ’31) 
Houses \ Notice ... 23 2} 23 2} |1}(July 30, 31) 
Market rate (3 months’ 
EIN: “srieneebenecbseny 4a-t) 4% | 4% 44-8 
* * * * 


On Thursday afternoon, immediately before the open- 
ing of the Budget, the Financial Secretary to the 
Treasury gave the House some details regarding the 
Treasury credits. Most of these confirm the account given 
in last week’s Evonomist, but one or two fresh points 
have emerged. The discount rate on drafts against the 
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American credit varies with changes in the New York 
rediscount rate, but is now at its minimum rate of 44 
(not 43) per cent. 
date have to be deposited against drawings, and can be 
renewed on maturity at dates within the twelve months’ 
period for which the credit is granted. The commission 
payable is 1} per cent. on the whole amount of the credit, 
and nothing is payable by the Treasury in respect of 
American taxation. 


Dollar bills of 30, 60 and 90 days’ 


Commission at 1} per cent. is also 
payable on the full amount of the French Bank credit. 
Major Elliott gave the cost of the france bill issue in 
respect of French taxation as at most 0.8 per cent. of the 


size of the issue, and confirmed the news that it was fully 
subscribed. 
sion in respect of these issues was payable to British 
bankers, and stated that these credits were the only loans 
raised abroad by the present Government. 
the Exchequer of these credits, of course, depended on the 
extent to which they were used, and so could not be 
estimated in advance. 


He denied the suggestion that any commis. 


The cost to 


* * * * 
Business this week in New York was interrupted by the 


Labour Day holiday on September 7th. Money has re- 
mained easy with call rate at 14 per cent., and prime 
commercial paper at 2 per cent. 
acceptances are still quoted at 1-} per cent. The August in- 
crease in Federal Reserve Bank credit is stated to be due 
partly to the shifting of foreign balances from the commer- 
cial banks to the Reserve Banks; and partly to fresh cur- 
rency issues required to meet withdrawals of money from 
banks believed by their customers to be in difficulties. 
Certain private firms in New York have received unsettling 
reports on Swedish conditions. 
the United States include $2,000,000 shipped by the Bank 
of Montreal from Canada to its New York office. 
* * * * 


Ninety-day bankers’ 


Recent gold imports into 


Conditions in the foreign exchange market were un- 
changed, feeling being somewhat hesitant pending 
political developments. Early in the week sterling eased 
off against New York to 4.854%, but remained steady 
around that level until Tuesday and Wednesday, when it 
fluctuated in the region of 4.86. The close was steady 
at 4.854%. Montreal depreciated to 4.88}, against 


4.888. Paris was steady between 123.95 and 123.96, 
conditions in Paris being dull. Holland improved 


by 14 cent to 12.044. Brussels was on offer and 
moved up to 34.944 at the close, against 34.90. Milan 
was steady at 92.92. Madrid was erratic, at one time 
touching 55.380, but improving later to 54.00. Berlin 
was very weak, with marks strongly offered from Holland 
and Switzerland, but although the rate rose to 21.00 very 
few buyers were attracted. These marks are believed to 
represent the proceeds of liquidation by foreigners on the 
re-opened German Bourses. Switzerland was in demand, 
falling to 24.91, and closing at 24.92. No change took 
place in the Scandinavian currencies. Among the South 
American exchanges, Rio was quiet at 3;4d. and Buenos 
Aires weakened to 312% against 814 last week. The 
Eastern exchanges remained unchanged. In the forward 
market the premium on dollars narrowed at § cent for 
one month and to 2} cents for three months. Forward 
Paris was also on offer at premiums of 12 cents and 50 
cents, as against 20 cents and 60 cents a week ago. Wider 
margins prevailed in forward Brussels with the rise in the 
spot rate, one month being quoted at 64 premium and 
three months at 15 premium. Madrid forwards were 4 
discounts of ? peseta and 24 pesetas. Forward Milan 
narrowed to premiums of 2 cents and 12 cents for the 
two periods. Amsterdam forwards were 2 cents and 6 
cents premium. No business was possible in forward 
Reichsmarks, which were unquoted. Forward Switzer- 
land was fairly active, closing at premiums of 3 cents 
and 8 cents. The silver market was quietly firm, rising 
to 13d. for spot and to 13,,d. for forward delivery. Hong 
Kong was quoted at 114d. and Shanghai at 1s. 34d. 


ECONOMIST INTELLIGENCE BRANCH. 

Our Intelligence Branch, which has been amalgamated with Moody's 
Investors Service, Ltd., is available to our readers for the supply of 
economic, statistical and other information, at a charge proportionate 
to the work involved. Inquiries should be addressed to Moodys- 
Economist Services, 8, Bouverie Street, London, E.C.4. 
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THE FIRST LAP. 


\ rew days ago the nation found itself looking over a 
precipice. Strong and courageous hands have pulled it 
pack, and it is now to be given full and fair opportunity 
so to entrench its position that it will not again drift 
into peril. That is the position as it is left by this week’s 
momentous meeting of Parliament. A National Govern- 
ment has been formed to meet a national emergency 
arising out of an unexampled international situation. 
That Government has received a vote of confidence in 
both Houses of Parliament and is assured of a working 
majority in the Commons, which, though adequate in 
itself is, in our view, an inadequate reflection of its 
backing in the country at large. It will balance the 
Budget; it will curtail the national expenditure within its 
means; and it will endeavour to distribute the burden 
and the sacrifice equitably among all sections and classes. 
[he world now knows beyond a peradventure that 
Britain has seriously set her hand to the task of rescuing 
her State finances from the disorder caused by a policy 
that might have been permissible in prosperous times but 
is economically impossible in times of acute depression. 
Other and more difficult tasks lie ahead. But the 
country has a breathing space in which to brace itself 
for their performance. 

We have no particular love of Coalitions and are in no 
way blind to their inherent disadvantages. But we 
believe the present combination is competent to launch 
areal national effort, and that, with a bold lead from the 
top, that effort will be successful. Such a lead has been 
forthcoming this week. On Tuesday, the morning of the 
emergency assembly of Parliament, a letter was pub- 
lished from the King to the Prime Minister, in which 
His Majesty expressed the desire, ‘‘ in the grave financial 
situation with which the country is confronted, personally 
to participate in the movement for the reduction of 
national expenditure.’’ This desire is translated into 
effective practice by the decision to forego £50,000 a 
year, which represents a cut of more than 10 per cent. 
in His Majesty’s private income. The sacrifice and the 
example are timely and characteristic. It is supported by 
the action of the Prince of Wales, who gives £10,000 
to the Exchequer as an earnest of his wish “‘ to do 
what he can to help during the present emergency,”’ 
while the Prime Minister revealed one item in the 
Cabinet’s economy proposals when he told the House of 
Commons that his own salary of £5,000—which, incident- 
ally, is regarded by all Parties as too small for the office 
-is to be cut by 20 per cent. The psychological value of 
these voluntary sacrifices exceeds a thousandfold their 
monetary value to the Treasury. When once persuaded 
of the existence of a real emergency, the people of this 
country have never failed to respond willingly and 
generously to such an initiative. 

Nor can any but the wilfully blind read Mr 
MacDonald’s speech in the House of Commons on Tues- 
day without agreeing that a real emergency existed and 
exists. The facts of the crisis and the stages by which 
it arose are so familiar to readers of the Economist that 
we do not propose to follow Mr MacDonald’s story of 
how the ‘‘ typhoon ”’ arose, except to say that it was as 
accurate in detail as it was forceful in its simple lucidity. 
In very trying circumstances the Prime Minister was at 
bis best, and his peroration, too, was worthy of the 
cceasion. Scorning counsels of dalliance or drift, he 
exclaimed :—‘‘ Far, far better for all of us to go with 
tight belts into stability than with loose ones into con- 
fusion ’’; and this slogan he followed up with a promise 
that the Government would see the danger through. ‘‘ I! 
's our duty to remain here, and it is your duty to keep 
us here, until the crisis has passed, until the world is 
convinced once again that sterling is unassailable.’’ This 
Promise of holding together until the storm is passed 
was echoed by Mr Baldwin, who, having emphasised 
the gravity of the position and belauded the courage 
of the Prime Minister, said: ‘‘ We are going to see this 
Matter through. We are going to give the Prime Minister 

















our full and wholehearted support to achieve the object for 
which this Government was called into being.’’ With 
equal emphasis Lord Reading, in the House of Lords, and 
Sir Herbert Samuel, in the House of Commons, associated 
the Liberals with the determination that the Government 
should carry the country through its days of trouble. 

So far so good. A lead has been given. The Govern- 
ment is acting with promptitude and couraye, and is 
armed with adequate power and with every promise that 
it will be possible to retain office until the country has 
sailed again into smoother waters. Yet there were some 
features of the debate which arouse misgiving. We do not 
refer to the dispute between ex-Ministers and their late 
colleagues as to the origins of the crisis or the manner 
of forming the new Government. Such matters may be 
left for historians to debate at a more appropriate season. 
Nor need anyone be seriously disturbed either by the all- 
round onslaught of Sir Oswald Mosley or by the infla- 
tionary proposals of the Labour left wing. Of more serious 
significance was the insistence on the need for tariffs by 
Mr Amery and Mr Winston Churchill, and the call made 
by the latter for an early election. In our view all talk 
of a dissolution is ill-conceived and dangerous. As 
Mr Baldwin himself admitted, the immediate task of 
balancing the Budget and reforming the unemployment 
insurance system is only a first task. Behind it lies the 
far more difficult problem of economic rectification, which 
can only be solved by a national effort directed by a 
national Government. Moreover, an election this autumn 
with nothing accomplished but a Budget balance would 
not merely confuse the country and distract its attention 
from its stern necessities, but would also renew in its 
keenest form the uneasiness and mistrust both of home 
investors and of foreign interests. It would be inter- 
preted abroad as a life-and-death struggle between those 
who would revolutionise the fiscal system of the country 
(their victory would be a deadly blow to the efforts now 
being made in Europe to mitigate the blighting curse of 
tariff barriers) and those who would by a mixture of infla- 
tion and Socialism destroy the economic fabric of the 
country. And from the point of view of the home front in 
this battle for prosperity, what could be more deplorable 
and disastrous than the bitter confusions of an electoral 
contest fought, perhaps, on such slogans as ‘‘ Will you be 
ruled by the banks? ”’ or ‘‘ Will you be slaves of the trade 
unions? ’’ Have those who talk so freely of an election in 
the next few weeks—when at best a new feeling of confi- 
dence in sterling will slowly be reviving—considered for a 
moment how the Bank of England would maintain the 
exchange during the four weeks of an electoral campaign 
during which the future policy of this country would for 
the time being be thrown once again into the melting pot ? 

It is essential also that in the coming months the British 
Government should speak ‘with the voice, not of a party, 
but of the nation, in the vital conferences that must deal 
with the economic and financial crisis, with disarmament 
and with other pressing problems. With what authority 
can the Government act at the Round Table Conference if 
it is to be here to-day and gone to-morrow? Of what use 
to form a National Administration at all if its long and 
arduous tasks be interrupted when only well begun? On 
all and every ground it is essential for the safety of the 
nation that the present Cabinet should hold on until full 
and reasoned confidence has been restored that Britain has 
not merely re-balanced her Budget but has renewed her 
economic power. The Government is secure against its 
critics from without. Its only danger comes from within 
—from those who are impatient of postponing controver- 
sies over which its component parts must split. The one 
thing that matters is to steer the ship into port. Then, 
and not until then, can we afford the luxury of reviving 
controversy between the Conservative and Liberal parties. 
** Well begun ”’ is not enough. We must be able to say 
** Well finished ’’ too, before Mr MacDonald and his col- 
leagues surrender the seals of office. The last lap in this 
race for stability matters even more than the first. 
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BALANCING THE BUDGET. 


REFERRING to the Budget which Mr Snowden introduced 
a little more than four months ago, we wrote that ‘* the 
House adjourned on Monday night with an uneasy feel- 
ing, shared fully by the direct taxpayers throughout the 
country, that the day of reckoning had only been post- 
poned.’’ That day of reckoning came on Thursday after- 
noon, when the Chancellor, on behalf of the National 
Government, presented a revised Budget designed to re- 
establish the stability of British public finance. The 
scene was a very remarkable one. Although Mr Snowden 
was listened to with rapt attention, there was marked 
evidence, in the usual preliminary skirmishes and towards 
the close of the Chancellor’s speech, of a very restive 
feeling on the part of the Opposition, which now consists 
of the overwhelming majority of Mr Snowden’s former 
associates. But as the Chancellor sat down, the Members 
on the benches behind him rose in their seats to give him 
an ovation, for he had indeed carried out his declared 
intention of facing the facts. Although people of every 
class and sex will feel the burden, either of the increased 
taxes that have been imposed, or of the drastic economies 
that have been made, we have no doubt that the country 
will acclaim Mr Snowden for having carried out a most 
unpleasant task with rare courage and for having held 
the scales as fairly as the situation permits between the 
various classes of the community. 

The Chancellor never exercised his rare gift for succinct 
and telling statement more effectively than in his opening 
remarks, when he called attention to the fact that we are 
living beyond our means, that in many cases wages were 
being paid out of capital, and that the total burden of 
taxation was rising to something like a third of the 
national income, which in recent months had been falling 
heavily. With nearly three million persons idle, it is im- 
possible to continue indefinitely piling up taxation to pay 
for services legislated for in more prosperous times. He 
claimed with justice that, in the situation in which we 
find ourselves, we would still be carrying out a task of 
a magnitude unexampled in the world by providing out 
of our State revenues £100 millions to provide for the 
unemployed. He might have added that it is probably 
also without precedent that any Chancellor should be 
able successfully to face the task of meeting a deficit of 
no less than £170 millions, and that the country should 
be able to make the great gesture of confidence in its 
own strength implied in the cessation of all borrowing 
for the Unemployment Fund and the decision to support 
three million unemployed out of revenue. 


Revenue and Expenditure. 

The situation with which Mr Snowden was faced is the 
result, in part, of the falling off in revenue due to the 
world depression, and in part arises from the necessity of 
stopping borrowing for paying current outgoings—particu- 
larly in connection with the deficit on the unemployment 
fund. He, therefore, presented revised estimates for this 
year, taking these and other factors into account; and he 
also gave a preliminary estimate for the Budget of 1932-33. 
Turning first to the revenue situation, we have constructed 
from Mr Snowden’s statements the following comparative 
table :— 


EsTIMATES OF REVENUE ON Existrna Basis. 


Actual Original Revised Estimate, 
Receipts, Estimate, Estimate, 1932-33. 
1930-31. 1931-32. 1931-32. 
£ Mn. £ Mn £ Mn £ Mn. 
Customs and Excise... 245-4 245-5 241-5 241-5 
Inland Revenue ...... 431-0 447-0 422-0 402-0 
Motor Duties ......... 4-9 5-0 5-0 5-0 
Total Tax Revenue... 681-3 697-5 668-5 648-5 
P.O. Net Receipts...... 10-1 12-2 12-2 12-2 
Crown Lands ......... 1-3 1-3 1-3 1-3 
Loans and Miscel- 

SEE: cvuicconshanses 67-2 88-5 58-2 58-2 
De-Rating Account... 16-0 4-0 4-0 on 
Non-Tax Revenue ... 94:6 106-0 75°7 71-7 
Total Revenue......... 775-9 803-5 744-2 720-2 


Thus, Mr Snowden expects the yield of Customs and 
Excise to drop by £4 millions below his original estimate, 





both in the current and in next year. A much more serious 
short-fall is shown in Inland Revenue, which he expects 
this year to be down on his original estimate by no less than 
£25 millions. Next year he expects the yield to drop by a 
further £10 millions, and, as he will not be able to count 
again on the non-recurring £10 millions which he obtained 
this year by the device of requiring personal income-tax 
payers to pay in January three-fourths of the amount due 
instead of one-half, as hitherto, Inland Revenue will drop 
next year by £45 millions. The other substantial change 
is under the heading of Miscellaneous Receipts, which are 
down this year by £30 millions as a result of the 
Hoover moratorium plan. This £30 millions, consisting 
of reparations and debt payments due from various 
sources, will be offset, as will be seen later, to a consider- 
able extent by the postponement of payments which we 
ourselves have to make to the United States, though the 
loss of revenue is not entirely covered in this way. There 
is a similar amount lost to the revenue in the estimates for 
next year, but in this case £7 millions only is due to the 
postponement of reparations and debt payments, the re- 
maining £23 millions being due to the fact that in the 
present Budget the Chancellor took into account a non- 
recurring item of £23 millions from the Dollar Reserve 
Fund, which will not be available for future Budgets. 
There were, in fact, in Mr Snowden’s original Budget for 
this year no less than £37 millions of non-recurring items, 
consisting of this windfall from the Dollar Reserve Fund, 
the anticipation of personal Income Tax payments, and the 
remaining balance from the De-Rating Account. 

Corresponding figures for the expenditure side of the 
account are given in the next table :— 


ESTIMATES OF EXPENDITURE ON EXISTING BAsIs. 
Actual Original Revised 
Issues, Estimate, Estimate, Estimate, 
1930-31. 1931-32. 1931-32. 1932-33. 
£ Mn. £ Mn. £ Mn. £ Mn. 
Consolidated Fund 
Services :— 
Debt Interest, & v.... 293-2 303-0 289-5 303-0 
Other items ......... 9-3 9-3 9-3 9°3 
Supply Services ...... 429-9 439-0 473-8 526-0 
Total Expenditure ... 732-4 751-3 772°6 838-3 
Sinking Fund ......... 66:8 52-1 46-3 52:0 
Grand Total ......0.00.. 799-2 803-4 818-9 890-3 
Revenue (as above)... 775-9 803-5 744-2 720-2 
SIE ciisecdibannnmanase 23°3 0-1* 74:7 170-1 


* Estimated surplus. 


The first item in this table shows a reduction of £13} 
millions under the heading of interest on account of that 
portion of our postponed payments to America which 
represents interest as distinguished from principal. Supply 
services, on the other hand, show a startling increase. 
Supplementary estimates for the present year of the 
ordinary kind account for a £800,000 increase. The rest 
of the increase in the revised estimates is due to the cessa- 
tion of borrowing to the extent of £34 millions, of which 
£25 millions would have been borrowed for the Unemploy- 
ment Insurance Fund and £9 millions for the Road Fund. 
This brings the supply services’ estimate to nearly £474 
millions. For next year the increase is still more serious. 
The addition to expenditure amounts to £87 millions. Of 
this, £60 millions is due to the cessation of borrowing 
for the Unemployment Insurance Fund and £10 millions 
to the cessation of borrowing for the Road Fund. To this 


expenditure next year over the original estimates for this 
year, of which £10 millions is due to the increased cost 
of transitional benefit, as a result of the high basis om 
which the figures are estimated and of the continuance of 
transitional benefit throughout the year. The Sinking 
Fund provision included in the revised estimate for the 
present year shows a drop of £5.8 millions, which repre: 
sents a half-year’s repayment of principal on our Americal 
debt, which will not now be due in December. Mr 
Snowden does not appear to have provided in his state: 
ment for any continued suspension of international 
governmental payments. 
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Comparing these figures with those of revenue, we reach 
19 serious conclusion that there is a deficit to be covered 
,ig year arnounting to £74.7 millions, and next year to 
less than £170 millions. As a first step towards meet- 
.¢ these deficits Mr Snowden has made some modifica- 
‘ons in the provisions for the amortisation of debt by 
ducing the Sinking Fund for the time being to the figure 
seessary to cover our contractual obligations as provided 
the conditions for certain loans to which specific sink- 
yg funds have been attached. These contractual obliga- 
ions amount to £32} millions. The reduction of the Sink- 
hg Fund to this figure will allow him to reduce his Budget 
; approximately £133 millions during the current year 
nd about £20 millions next year. This alteration is one 
» which little exception will be taken in view of the 


resent emergency, having regard to the fact 


much more serious weakness in our financial position, due 
» borrowing for current expenditure, is being eliminated. 
he change reduces the deficit to be covered either by 


economies or by new taxation to £61 millions 


ind £150 millions next year. The programms of economies 
hat the Government now proposes to the country, the 
-fetails of which are given in the following paragraphs, 
mount to £70 millions in a full year, but will only benefit 
he Exchequer to the extent of about £22 millions in the 
This programme of reductions 


resent financial year. 

























that the 


this year 


paves £39 millions to be provided this year and £80 
nillions to be provided next year out of increased taxation. 


. 


The Economies. 


Details of the economies to be effected were not given 
in the Chancellor’s statement, but were issued in 4 


jhite Paper.* 


The various economies in pay, etc., 
kre to take effect from October Ist of this year. 


Effect 


will be given to the other economy measures at the 


arliest possible dates. 


Precise estimates of the retrench- 


ent to be enacted during the current financial year 
annot be given, but details of the effect of the proposed 
economies in the full financial year 1932-33 are as 


follows :— 


Reductions of Emoluments of Ministers, Members of 
Parliament, Judges, Civil Servants and Members of 
the Defence Services .........scccccccescccoccccreveccces 

Defence Services (in addition to reductions of 
£3,614,000 in pay and pensions) 

Education (Great Britain) 

University Granta  ........cccccccccccsccsecscccccccccccecees 

Ministry of Health and Scottish Department of 
SD aciscscccesénnatedecececthavephecstestescetecetseseceese 

SI IN MINI vnc nnacescocssescocessesosscoseceveves 

Agriculture (Great Britaim)............c.cceceeeeeeseeeeeees 

IIIT snnccenheneeninnbbeutenianenanneenserreeebennneniseonses 

Empire Marketing Board .........:scssecseeeeeeeeeeeeees 

Colonial Development Fund ..........:.:secseeeeeeeeeeees 

Unemployment Grants..........cccscsccsesessesereceeceeeres 

Unemployment Insurance— 

(a) Reduction of expenditure from the Unemploy- 
ment Fund 


Peet eee ewe eee eeeeereeee 


SOR e eee Hee ee E eee eee 


CORREO RHEE HEHEHE EEE EE EEE EEE EE EEe 


(6) Increased income of the Unemployment 
Fund from contributions of employers and 
MDUTEAGIR cccccccccnccccccccccccccccccsscceveccssscessceseces 

TTT Fide nehiseietianisiateienensenainineadainiiienesiied 
Iisa inten narladieimnnneenenhivaremnnenasuent 
Total 


SOR REE ERE E THEE E HEHEHE HEHEHE HEHE EEEE 


lefence services is to be cut by £5 millions. 


£ 
4,534,000 


5,000,000 
10,300,000 
150,000 


1,250,000 
500,000 
655,000 
478,000 
250,000 
250,000 
500,000 


25,800,000 


£70,032,000 


Ministers’ salaries are to be cut by 20 per cent. if of 
£5,000 and over, by 15 per cent. if £2,000 or over, and 
ty 10 per cent. on salaries below £2,000. A 10 per cent. 
tut is imposed on salaries of Members of Parliament. 
Judges and other Crown officers whose substantive pay is 

2,000 a year or more are to lose 10 per cent., but the 
20 per cent. reduction applies over the £5,000 level. As 
tegards Civil Servants a 10-point drop in the cost of living 

nus came into force on March 1, 1931, and a further 
‘point drop took effect on September Ist. In the de- 
nce services, 1925 rates of pay are to be applied all 
round. Apart from these pay reductions, the cost of the 


Education in England and Wales is to contribute the 
substantial saving of £9,400,000 in a full year (apart from 
8 reduction of £150,000 in grants to universities and 
lleges), while Scotland saves £1,300,000 under this head. 
DE the total, £1,450,000 comes from the abolition of the 
") per cent. minimum limit of the grant for elementary 
*Cmd. 3952. H.M. Stationery Office. 3d. net. 
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education; a 15 per cent. reduction of teachers’ salaries 
and revision of the grant formula will save the Exchequer 
£5,987,500, reductions of grants for higher education con- 
sequent upon the cut in teachers pay £712,500, and a re- 
duction in the growth of education expenditure in 1932 
£1,125,000. The estimate of the education saving in the 
current year is £4 millions. 


The votes of the Ministry of Health and the Depart- 


ment of Health for Scotland bear cuts estimated at 


£475,000 in the current year and £1,125,000 in a full year. 


The doctors’ capitation fee is to be reduced from Qs. to 
8s., while insurance chemists also take a cut of one-ninth ; 


the Exchequer grant of £140,000 per annum to the Central 
Health Insurance Fund is to be withdrawn; and in 
1932-33 £150,000 is to be saved by ‘‘ some slowing down of 


expenditure.” 


Graduated reductions in pay are to reduce 


the cost of the police to the Exchequer by £500,000 in the 
first and £1,000,000 in the second year, and the 1932 
provision for the Ministry of Agriculture and Fisheries will 


fall by £580,000. 


Other cuts will save £478,000 on the 


Forestry Commission, £250,000 on the Empire Market- 
ing Board, £250,000 on the Colonial Development Fund, 
and £500,000 under the heading of Unemployment 
Grants. In place of an estimated borrowing of £10 
millions for the Road Fund, the Exchequer is to provide 


only £2,250,000, and that out of revenue. 


and unspecificd economies are _ estimated 


Miscellaneous 


to save 


£2,500,000. The wide range of economies thus briefly 
summarised accounts for roughly one-half of the £70 
millions of retrenchment to be effected in 1932-33. The 
remainder is to come from measures relating to Unemploy- 


ment Insurance. 


These measures are five in number :— 


(1) Reduction of weekly benefit rates (except that for the 


dependant child) by 10 per cent.; 


(2) increase in the 


weekly contributions to 10d. each from employers, em- 
ployed and the Exchequer in the case of men, with corre- 
sponding increases in the case of women; (3) limitation of 
insurance benefit (as distinct from transitional payments) 
to 26 weeks in a benefit year ; (4) imposition of a needs test 
for receipt of transitional benefit, the amount of assistance 
required in any case being determined by the Public 
Assistance Authorities of the locality; (5) cessation of 
borowing for the Unemployment Fund. The position as 
it exists at present and the financial effect of the proposed 
measures (taking for purposes of calculation a live register 
of 3,000,000) is explained as follows in the White Paper :— 


SuMMARY OF UNEMPLOYMENT INSURANCE FINANCE. 


Benefit at existing rates  ...........cccececcecsccsccecceceecs 
Interest on debt at £115,000,000 
Administration 


CORREO HEHEHE HEHEHE EHH EEE EEE EEE EEE Eee® 


a 
Towards this sum Employers and Employed Persons 
would contribute at existing rates .............cce0s00e 
Sum to be provided by Exchequer ................ccesee0s 
The savings proposed to be effected, including the 
removal of anomalies by regulations under the 
Unemployment Insurance (No. 3) Act, 1931, will 
reduce this expenditure, as follows :— 
Removal of Anomalies, under the Act £ 
of 1931 3,000,000 
Needs test for transitional payments 10,000,000 
Reduction in rates of benefit 12,800,000 


eee ee ee eee ee eee eee ee eee eee ee eee ee 


Increase in Contributions of Employers and Em- 

I II. encinccasniarnmcesarercenienetencncneones 
am 

Leaving as a charge on the Exchequer in 1932-33, 

after allowing for economies ................0eeeeeee 

This charge will be made up of three parts, as follows :— 


Exchequer contribution on the “‘ Equal £ 
I a enuguumiies 19,300,000 
Deficiency grant, being the sum required 
to balance the Unemployment Fund 
III oncccovcucscnascucecuusenkiane 22,200,000 
Transitional payments ............s.0sse00 37,500,000 
79,000,000 


minus £79,000,000, or £35,800,000. 
New Taxation. 


143,300,000 
28,500,000 
114,800,000 


25,800,000 


"89,000,000 
10,000,000 


79,000,000 


The saving to the Exchequer is thus £114,800,000, 


As we have seen, the foregoing arrangements still left 
Mr Snowden with a gap of £39 millions in 1931-32, and 








A62 THE ECONOMIST. [September 12, 1931. 












































£80 millions in 1932-38, to be filled by fresh taxation. His 
proposals were as follows :— 


Customs and Excise. 

(1) The duty on beer would be raised from £5 3s. 6d. to 
£6 14s. 6d. per 36 gallons, 1,055° gravity. } 

(2) The full duty on raw unstripped tobacco would be in- 
creased from 8s. 10d. to 9s. 6d. per lb., with propor- 
tionate increases on manufactured tobacco. 

(3) The petrol duty would be raised from 6d. to 8d. per 
gallon. 

(4) The entertainment duties would be scaled up. 


It cannot be expected that the various items in My 
Snowden’s scheme will escape criticism. Whether his 
estimates for 1932-33 will be realised, or not, must 
very largely depend on the course of world events, and this 
is not a matter which we alone can determine. Great 
efforts will be needed in this country, as well as in the 
field of international co-operation, if we are to restrict un. 
employment during the coming winter within the three 
millions which Mr Snowden takes as the basis of his 
calculation. But if this can be done, the Chancellor's 
estimates seem to us to be reasonable ones. In times like 
these forecasting the future is necessarily largely guess. 
work, but if it proves to be that we are at or near the 
bottom of the depression, the Government’s scheme will 
undoubtedly place our public finances on a very solid 
foundation. If Budgets are, as the Chancellor intimated, 
a symptom of a country’s financial stability, this country 
has this week given assurance to the world at large that 
should finally set at rest any doubt as to either our deter- 
mination or our ability to pursue, even in these difficult 
days, the strictest canons of sound finance. 


Direct Taxes. 
Income Taz. 

The standard rate of income tax would be raised from 4s. 6d. 
to 5s. in the £ for the year 1931-32; and there would be 
the following changes in allowances in respect of which 
relief is given from the standard rate of tax : 

(a) The allowance in respect of earned income would be in- 
creased from one-sixth of the income with a maximum of 
£250 to one-fifth with a maximum of £300. 

(6) The personal allowance for individuals, other than married 
persons, would be reduced from £130 to £100. 

(c) The personal allowance for married persons would be re- 
duced from £225 to £150. 

(d) The allowances in respect of children would be reduced 
from £60 to £50 for the first child and from £50 to £40 
for each subsequent child. 

(e) The housekeeper allowance would be reduced to £50. 

(f) The deduction of tax authorised by the Finance Act, 
1930 (i.e., five-ninths of the standard rate of the first 
£250 of taxable income) would be altered to a deduction of 
tax at half the standard rate on an amount of income not 
exceeding £175. 

(g) To prevent the increased rate from hampering industry 
greater allowances for depreciation are to be permitted. 


Sur-taz. 
The amount of sur-tax payable under Section 6 of the Finance 
Act, 1931, would be increased by 10 per cent. 

This combination of direct and indirect taxes (and in the 
former case it will be observed that the incidence is con- 
siderably increased on incomes of, say, £300-£600 a year 
as well as on larger incomes) was put forward by Mr 
Snowden in fulfilment of his promise to spread the burden 
as widely and equitably as possible. 

Mr Snowden estimated the yield of the above changes 
in taxation as follows :— 


WHITHER FRANCE? 


To fiz the eyes upon a single tree is not the best way to 
see the wood. Though attention in this country during 
the past week has naturally been focussed on Westminster 
and the British budgetary problem, the wider international 
problem, transcending in insistence that presented by the 
difficulties of any particular nation, dominates the back- 
ground. Elsewhere in this issue we deal with the outlook 
at Geneva; but there, as in the whole complez of inter- 
national strains and entanglements, the key question—yet 
to be answered—izs how France, whose fields (unmenaced 
now) are yet in some sort held in mortgage to the British 
and American dead, will react to the immeasurable respon- 
sibilities which Fate has laid upon her in this crisis in the 
world’s affairs. The following analysis of the choice which 
France must make represents the interpretation placed on 
her alternatives by a distinguished and weyprejudiced 
student of international politics. Our contributor’s hopes 


1931-32. Ina Full Year. are endorsed unreservedly by the Economist. 


Increase. Increase. A suRVEY in last week’s Economist of the unresolved 
— and Excise— 4.500.000 economic and financial world crisis led to the conclusion 
Eemeetennes nents “Ty 10,000,000 that *‘ any economic or financial schemes for the restora- 
SPENDD | coctunbeeaneedpnnnoo eben 2,100,000 4,000,000 ; ; ci 
ee 3,900,000 7.500.000 tion of prosperity presume that political troubles are out 
Entertainments ............... 1,000,000 2,500,000 of the way,’’ and that ‘* the key to the situation lies in 
Total © a Exc; eames Sreneenetmenne the relations between Germany and France.’’ Is it not 
etal Castems end Easise § 611,500,000 24,000,000 fair to add that these relations—and the fate of the world, 
—— which hangs upon them—depend upon decisions which 
— ere 25,000,000 51,500,000 will have to be taken in the near future by French states- 
SUI-tAX «..0.eeeeeeeeerereeeeeerees 4,000,000 6,000,000 men in the light of French public opinion, and not by 
Total Inland Revenue ... 29,000,000 57,500.00 German statesmen in the light of German public opinion. 
Basin France holds the initiative in international affairs in this 
Grand Total ............... 40,500,000 81,500,000 thirteenth year of the ‘‘ post-war ’’ period as unmistak- 


ably as Germany held the initiative before 1914. The 
immense advantages of the initiative lie to-day in French 
hands, and its immense responsibilities on French heads. 

That France should ever stand again where she actually 
stands to-day would have seemed incredible on the morrow 


By these means Mr Snowden succeeded in arriving at a 
Budget balance for 1931-32 and 1932-33 which can be 
reconstructed in summary form somewhat as under :— 


Buncet, 1931-32. 


ile tea Estimated Hxpenditure. of the Franco-Prussian War and hardly credible on the 
£ Mn. £Mn. | eve of the War of 1914. France now finds herself on 4 
Customs and Excise ....,. 255-0 | Cons. Fund Services ... 298-8 pinnacle of military and financial and political power which 
Inland Revenue ......... 451-0 | Supply Services ......... 451-8 | is higher than any that she has attained at any time since 
Motor Duties............... 5-0 | Sinking Fund ............ 52°51 1815. She is in the position of the hero in the opening 
Non-Tax Revenue ...... BPS SIR aise ndccisbensvontass 1-6 ; _rmagee tolling 2 P ee 
scene of a Greek tragedy when he finds himself overtaken 
CE . striction 784-7 IP iciieterkdiins 784-7 | by unexpected and overwhelming good fortune. How 
Bupcet, 1932-33. will he meet the inevitable strain upon his character? Wi! 
Estimated Revenue. Estimated Expenditure. he meet it with restraint and with saving wisdom, or will 
a a — sienitioneeansi —-. he lose his head, harden his heart, and overreach himsel 
ustoms and Excise...... . on. Fund Services...... ° : : Dppas! 
ne aeeienngagnagan” sl tata 456.0 4 his own destruction—the mepureréia that follows Bes 
ee | 5-0 | Sinking Fund ............ 32-5 1€ envious gods are watching and W aiting to oe * “ill 
Non-Tax Revenue ...... 71-7 | Surplus ............sccccceee 0-9+ | course he will follow; and if he goes to destruction, he wi! 
ace — | draw after him all his fellow-men whose fates are boun 
PET iniesveniceseae 801-7 MEET Giscoscececvese 801-7 up with his 

* Excluding Self-balancing Items. Ths or . : : sent 

+ The actual surplus given by Mr Snowden was £1-5 Millions. Which choice is France going to make in ine paw 


international drama in which we are all implicated with 
The Chancellor rounded off his proposals by announcing | her? The question is being debated in France at this 
that he will take powers to facilitate the conversion of | moment; and foreign listeners can hear the argument being 
5 per cent. War Loan to a lower interest basis at the | carried on between two French voices. 

first available opportunity. One voice seems to be arguing somewhat as follows :— 
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‘Xow is the moment for France to stabilise the value 
of the French victory in the late war at par or above it. 
At this moment our financial and military and political 
power combined is irresistible. Let us make the most of 
our opportunity while we have it. Let us insist, in the 
forthcoming Disarmament Conference, on maintaining 
that decisive superiority in armaments which we and our 
post-war allies at present hold over our late allies and 
our late enemies. Let us maintain the new frontiers, 
established by the peace treaties, exactly as they stand, 
until our East- European allies have become fully masters 
in their own house by assimilating or ejecting or suppress- 
ing their minorities. And when the world comes to us, 
as it must now continually come, for the financial accom- 
modation which it needs, let us never give anything away 
without a quid pro quo. Let would-be borrowers from 
France understand, here and now, that loans from France 
involve a contractual obligation, on the debtor’s side, not 
only to fulfil his part of the financial bargain, but also to 
renounce any attempt or aspiration to alter the present 
political ‘ system of Europe.’ Here, at last, within our 
grasp, are the material guarantees for our security which 
we have been seeking since the Armistice. Let us take 
care not to let them slip through our fingers.’ 

That is one voice that is making itself heard in France 
just now; but another voice is also distinctly audible, and 
this second voice is disputing the argument of the first. 

“ Contractual obligations,’’ says this second French 
Yoice,’’ are not good security unless the contract 
is felt to be morally as well as legally binding by both 
parties, and nobody ever feels a moral obligation to fulfil 
4 contract which he has been compelled ‘to sign under 
force majeure. If and when the compulsion ceases, he 
feels himself morally free. That is why none of us, in 
France, are satisfied with the undertakings to which Ger- 
many and her late allies have been compelled to sub- 
sribe i in the peace ‘Senate s, and why some of us—but not 
eking ever since to reinforce these 
undertakings with additional guarantees which, as others 
of us believe, are no better security than the original 
guarantees, because they are no more freely given. Can 
ve really suppose, for instance, that the announcement, 
made by the German and Austrian representatives at 
Geneva last week, that they have given up the project of 
the Austro-German customs union, really comes from the 
eart, any more than their signatures of the peace treaties 
‘dozen years ago? These unwilling promises have only 
4 paper value. “They add nothing to the security which 
tance and her allies desire from their superiority in 
uilifary strength. On the contrary, they detract from our 
nilitary security by making our late enemies’ hearts burn 
Within them and by giving them an incentive to try con- 
“usions with us again if ever Fortune gives them the 
‘pportunity. The more guarantees of this kind that we 
&xtort from them, the more we increase our own insecurity 
y increasing their ill-will. 


And here we come to the heart of the matter. Security 








E.C.4 


is something subjective and psychological, not objective 
and material, and it can only be realised in its own kind. 
No man can ever feel perfectly secure unless he believes 
that his neighbours have no motive or desire to impair his 
security ; and the only way to arrive at this conviction is 
to remove, as far as possible, any serious grievance which 
they may have against things as they are. You say that 
France, at this moment, is in a unique position of power, 
and we agree. You bid us make the most of our opportu- 
nity while we have it, and we agree again. But the 
opportunity of the powerful is not to impose his own 
desires upon his adversary by force, but to win his adver- 
sary’s goodwill by generosity. The greater the power, the 
greater the generosity in not taking undue advantage of it, 
and the greater the goodwill which such generosity will 
evoke. Moreover, goodwill is not only a better security 
than main force, it is also a more durable security; for 
goodwill, once created, grows by compound interest, 
whereas victory is a wasting asset. ‘ The one thing you 
cannot do with bayonets is to sit on them!’ Let us seize 
this opportunity, then, not to write up the value of our 
late French victory from par to 105, but to write it down 
to 95 or even to 90, and thereby evoke, among our late 
enemies and our late allies, a feeling of goodwill towards 
France which will relieve us, as nothing else can, of those 
enawing doubts about French security that haunt us still.”’ 

These, as one foreign observer seems to hear them, are 
the two voices which are debating with one another in 
France to-day. Neither we, nor the French themselves, 
can yet foresee which voice is going to prevail; and no 
English voice can join in the debate with much authority 
until the pound sterling has received a clean bill of health 
from the world. France, so the omens suggest, is going 
—perhaps within the next twelve months—to decide this 
tremendous issue for herself and for all of us. We can 
only listen in, and hope that, when her mind is made up, 
we shall hear the whole of France speaking, through her 
Government, with the second voice and not with the 
first. 





BRITAIN’S BALANCE OF TRADE. 


As a first essential step in the rectification of our national 
position, the importance of a balanced Budget is beyond 
dispute, and the programme unfolded by Mr Snowden on 
Thursday gives the world assurance that this primary 
need is being courageously faced. Yet Mr Baldwin was 
obviously talking plain sense when he said, in the House 
on Tuesday, that the balancing of the Budget was not 
enough; what we had to do was to set about restoring 
the economic equilibrium of Great Britain. There is 
no need to enlarge on the difficulties which have arisen 
in each of these various storm centres to show the colossal 
handicap against which our trade is having to fight. It 
is notorious that there are conditions in the British situa- 
tion which have prevented us from retaining our previous 
B 
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proportion of trade in many export markets. But a study 
of the figures since 1926 shows that in the three years 
preceding the slump we had not appreciably lost ground, 
and that the total volume of our export was expanding. 
Up to 1929, moreover, despite the difficulties of our com- 
petitive position and notwithstanding our large surplus of 
imports on commodity account, we were in the position 
of having, thanks to our invisible exports and to interest 
from our overseas investments, a substantial margin for 
further investment abroad. This margin was, it is true, 
less than in pre-war days, but we appeared to have reached 
a position of comparative equilibrium with an annua! 
surplus of some £140 millions sterling a year. 

The universal character of the depression has radically 
changed that position. So far as commodity trade is con- 
cerned, the tremendous fall in prices has enabled us to 
buy practically the same quantity of imports at an 
immensely lower total figure, with the result that the 
margin between visible imports and exports has not 
grown larger, but, if anything, has become somewhat less 
than in 1929. Other items of the account, however, 
have shown, even in 1930, a very appreciable reduction, 
and in the present year this fall has reached quite serious 
dimensions. According to the Board of Trade the figures 
for the last three completed years are as follows :— 
BALANCES OF INCOME AND EXPENDITURE IN THE TRANSACTIONS 


(OTHER THAN THE LENDING AND REPAYMENT OF CAPITAL) BETWEEN 
THE UNITED KINGDOM AND ALL OTHER COUNTRIES. 


1928. 1929. 1930. 


In £ million. 


Excess of imports of merchandise..................++. 352 382 387 
Bullion imports (+) or exports (—) .............00 +6 —16 +5 
Excess of imports of merchandise and bullion .... 358 366 392 
Estimated excess of Government receipts from 
la snag cacubeeibacewaneln 15 24 21 
Estimated net national shipping income7 ......... 130 130 105 
Estimated net income from overseas investments 270 270 235 
Estimated net receipts from short interest and 
NN ic vioncni i enucnbsibbbepheaccieceeeesesebance 65 65 55 
Estimated net receipts from other sources ......... mo Bb ® 
Te a et ea aca e ee tt 495 504 431 
Estimated total credit balance on items specified 
al 137 138 39 


* Including some items on loan accounts. 

+ Including disbursements by foreign ships in British ports. 

This year the adverse balance on visible trade will 
probably be less than in 1930. But when we look at the 
other items in the account the position is very different. 
In the first place, the Hoover moratorium will involve a 
loss of some £11 millions of receipts which we should 
otherwise have had from various debtors, chiefly the 
Empire. Half of this loss will be suffered in the present 
calendar year. Shipping has had a further setback, and 
our earnings from this source will probably be down again 
by, say, £25 millions. Banking, insurance and other 
commercial profits and earnings will also be less than 
before. 


But the most serious item in the account 
is the reduction in interest which we shall receive 
from abroad. In a few cases there has been an 


actual default in payment, but the worst factor is the re- 
duction or the passing of ordinary dividends on securities 
all over the world (e.g., South American and other rail- 
ways, mining, rubber, tea and various companies) and the 
reduction of actual profits of private enterprises. It would 
be unsafe to place the reduction in this item at less than 
some £50 or more millions. In short, there is no 
phase of our activity as a great international trading 


and industrial nation that has not been affected 
by the slump, and if we make a_ rough esti- 
mate on the basis of the foregoing considerations, 


we may well find at the end of the year that our 
balance of international payments on current account 
shows not its accustomed surplus, but a deficit which may 
possibly reach £50 millions. This would mean that far 
from having any surplus for investing abroad, we should 
have a deficit on our trading account of £1 million a week ; 
and this deficit has to be met either by the export of gold 
or by the sale of some of our assets overseas or by 
borrowing. 

Before going further, and in order to keep the picture in 
perspective, it should be observed that this ‘‘ running ’ 
adverse balance has had little to do with the immediate 


, 


crisis which has arisen in recent weeks, for the debit figure, 
large though it is, is overshadowed by the size of the 
capital movements which normally take place, while those 
which have recently been occurring are, of course, of over. 
whelming dimensions. The figures given in the Basle 
Report on Germany show that where confidence is lacking 
and the country owes a large sum payable at short notice, 
withdrawals may take place on an immense scale, even 
in a ease where the current balance of trade is ‘‘ positive.” 
In the case of Great Britain the amount withdrawable by 
foreigners runs into several hundreds of millions sterling, 
while if confidence in sterling were undermined among the 
British public and they attempted to sell out British 
securities and to invest in foreign securities, the total 
which our investors might seek to transfer abroad could 
easily exceed £1,000 millions. No such movement has, of 
course, taken place, and a part only of foreign balances 
have been withdrawn, but the capital movements of 
recent times have been sufficient to bring the situation to 
a head. On what seale precisely the transfer of capital 
has taken place we cannot say, but we do know that the 
amount of foreign currency which the Bank of England has 
had to find from its gold reserves, from its existing hold- 
ings of foreign currency and other readily available re- 
sources, or from the credits obtained in Paris and New 
York, amounts in the eight weeks since the second week 
of July to well over £100 millions. But while capital 
movements are clearly responsible for the immediate 
crisis, the fact that we have an adverse balance of pay- 
ments to meet on current trading is a matter for serious 
misgiving and presents a situation which clearly cannot 
be indefinitely continued. As things are at present, the 
the trade depression has affected every single one of our 
normal means of paying for our requirements from abroad, 
and though we are being greatly helped by the fact that 
our imports are at exceptionally low prices, our exports 
are so badly hit that, even so, we can only pay our way 
by drawing for the moment upon our capital resources. 
How can this state of things be remedied ? 

Now the first thing that strikes anyone who studies the 
above figures is that the severest blow to our trade balance 
has occurred through the difficulties of our debtors. More- 
over, if our figures are correct, we are still drawing at the 
rate of over £150 millions a year in interest or dividends 
or profits from overseas, and if the world depression were 
to get very much worse our situation in this matter of our 
trade balance would become still more precarious. Clearly, 
therefore, it is of first importance from this point of view 
to bend all the energies that we possess towards the re- 
storation of confidence generally throughout the world. 
Our task is to collaborate in every possible way in re- 
establishing the position of countries overseas. Our policy 
must not imperil the £300 millions of invisible exports 
which we still have available, and must be directed to 
restoring their level to the £500 millions which they 
totalled in 1929. 

Even larger figures are, however, involved in our physi- 
cal trade. It is needless to say that in these cireumstances 
the protectionist sees his golden opportunity. If we have 
not the means of paying for our imports, he argues, we 
should at once put on a tariff to prevent them coming into 
the country. But, before jumping to conclusions, let us 
look a little more closely at the matter. The reason why, 
in recent years, our balance of visible trade has reached 
the high figures of £350-£390 millions is because our ex- 
ports, in spite of such progress as took place in the last 
five years, have been, at their best, still a long way below 
the pre-war level. This fact, which is mainly responsible 
for our large continuing volume of unemployment, has 
unquestionably been associated with our high costs rela- 
tively to those of other countries. Germany, faced with a 
similar problem, is making the most strenuous endeavours 
by increased efficiency and lower wages to reduce her costs 
and meet her obligations by a considerable expansion of 
her export trade. Are we to do the same, or are we to 
throw up the sponge and endeavour to meet the situation 
by reducing our imports so that they bear a closer propor- 
tion to our British exports? Between these two policies 
there can be no question as to where the national ad- 

vantage lies. The one is a policy designed to expand the 
volume of trade and of employment by cheapness; the 
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other is a policy of restriction and continued unemploy- 
ment. Consider, also, the effect on the world situation. 

4 general restriction of imports, as the Basle Committee 
ied out in connection with Germany, must accentuate 
the already extreme difficulties of the world situation. It 
must affect the ability of countries overseas to buy from 
ys; it must tend, therefore, still further to diminish our 
exports; and it must obviously make it increasingly diffi- 
cult for debtor countries to pay the interest which repre- 
sents SO important an item of our invisible exports. We 
ean conceive that, if the situation of the world goes from 
bad to worse, a position might arise in which this country 
might be unable to continue to pay for imports, even on 
the present reduced scale, and, at the same time, to 
maintain the sterling exchange. In those circumstances 
emergency measures of control might be necessary. But 
the ex: unple of Australia shows the danger to the whole 
economic life of the country which may arise from trying 
to maintain behind a tariff wall an uneconomic level of 
internal prices; and, unless this country can adjust itself 
to world conditions, no tariff could possibly s save us from 
adiminution of the national production, increasing unem- 
ployment and a severe fall in the real standard of living of 
the masses of the people. 

There remains another policy, and that is to take ad- 
vantage of the new realisation which has arisen in many 
countries of the world, and in particular in Europe, that 
the results of a policy of strangling international commerce 
and waging a war of economic attrition are suicidal. The 
special problem of Britain has been recognised at Geneva 
inthe fact that countries who recently discussed the abor- 
tive tariff truce have invited her to put forward to seven of 
the nations of Europe a statement of the reduction which 
she desires in their tariffs. Some of these nations have 
expressed their willingness to make the reduction for 
which she has asked. The German Foreign Minister, only 
this week, invited Great Britain to pursue the diseussion. 
At the moment the Cabinet is so engrossed with its 
budgetary affairs that other questions have been set aside. 
It may even be that there is a certain unwillingness on the 
part of members of the Cabinet to discuss this question in 
a belief, on one side or the other, that the matter is one 
for argument on the electoral platform. But we 
should have thought that there could at least have been 
this measure of agreement between the members of the 
Government—whether free traders, revenue tariff men or 
high protectionists—that, if we could get freer entry for our 
goods in any quarter of the world, and thereby increase 
our exports, this would be the most direct means of affect- 
ing our unemployment problem, improving our shipping 
industry, and adding to our commercial profits. History 
shows that it is a mistake to suppose that countries will 
never lower their tariff in times of crisis and distress. 
There is unquestionably a growing and widespread realisa- 
tion that the removal of. trade “obstacles is one of the 
essential conditions of trade recovery. We speak with 
confidence when we say that there never was a moment 
since the end of the war when there was a better oppor- 
tunity for Great Britain to get some of the obstacles in 
the way of her export industries removed. There is no 
matter to which the present National Government could 
more prudently turn its hand forthwith. 





HUNGARY AND HER CREDITORS. 


(BY OUR BUDAPEST CORRESPONDENT.) 


Ir is officially announced that Hungary has appealed to 
the Le: ague of Nations that her financial situation should 
be investigated. Had it not been for the change of 
Government the appeal to the League might have “been 
made weeks ago, as it had been contemplated by Count 
Bethlen just before he left. office. Count Karolyi acted 
Wisely when he invited the League’s experts to study the 
Situation on the spot, because without the aid of the 
fague and the creditor nations there is no way out of 
the financial crisis. It is to the credit of the new Govern- 
Ment that at last stern measures have been taken to 
testore budgetary equilibrium. As from September Ist 





It these measures had been taken a year ago Hungary 
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and pensions of the State employees have 


which means a saving of 


the salaries 
been reduced by 5-15 per cent., 
5U0 million peng6. Taxes w hich have been lightened since 
1925 have been reimposed to their former level in the 


hope that they will yield an additional 100 million pengo. 


would not be in such a desperate state now. The deficit 
of the Treasury has undermined the credit of the country 
so much that Hungary will not, even by balancing her 
Budget, be able to solve her credit proble ms without the 
help. of the League of Nations, whose aid restored her 
finances in 1924. 

It is fortunate that Hungarians are beginning to realise 
the seriousness of the situation and welcome the inter- 
vention of the League. Conditions on the eve of the 
second appeal to the League are very different from what 
they were in 1924, when the first reconstruction scheme 
began to operate. The sti ability of the exchange is more 
or less maintained and the balancing of the Budget is 
practically assured, especially if expenditure is further 
curtailed so that it will not exeeed 800 million pengs— 
the maximum, under the existing price level, which the 
country can bear. On the other hand, the foreign obliga- 
tions of Hungary have conside rably increased, and th2 
crucial problem of Hungary s financial restoration now is 
how to pay £8-84 millions interest and sinking fund in the 
coming year. At the outset of the first reconstruction 
scheme in 1924 Hungary’s pre-war debt amounted to 
£45 millions, and the interest and sinking fund payments 
totalled scarcely £2 millions. But in the period 1924-31 
Hungary has borrowed abroad more than £85 millions, 
including the £5 millions B.I.S. rediscount credit and the 
£3,350,000 Treasury Bills placed since the crisis began. 
The interest and sinking fund charges on this new borrow- 
ing amount to £6-64 millions, so that pre- and post-war 
debt services will total 8-84 million pengé in the forth- 
coming year, and are likely to increase further, rather 
than to decrease, because without a new loan Hungary 
cannot be made a going concern. 

Hungary’s balance of international payments is deter: 
mined by two main factors: merchandise trade and 
borrowing from abroad. Exact details are not available 
to show how the £85 millions borrowed from abroad since 
1924 was used, but roughly about £35-36 millions was 
devoted to covering the deficit of the merchandise trade 
in the past seven years, and about the same amount was 
utilised in meeting interest and sinking fund on the ex- 
ternal obligations of the country in the period 1924-31. 
The rest, apart from the £7 millions gold and foreign 
exchange assets of the National Bank (including the 
£3,350,000 just borrowed by the State), covered othec 
invisible imports. 

Excluding the year 1930, when there was an 
balance of trade amounting to 77.5 million pengd (£22 
millions), every year since 1924 resulted in a heavy 
deficit, which was due to excessive borrowing from 
abroad, especially in 1927 and in 1928. In the first six 

months of 1931, foreign trade showed an import surplus 

of 48.4 million pengé, as against 42.8 million pengé 
export surplus in the corresponding period of 1930, and, 
what is worse, exports have fallen off in the same period 
from 451.7 million pengé to 258 million pengd. In view 
of the bad harvest, there is little hope that exports in the 
second half of the year will be more than 300 million 
pengd. Reckoning with a total import of 600 million 
| pengd (£22 millions) in 1931, Hungary will be fortunate 


active 
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if her balance of trade turns out even. The development 

of foreign trade in the last seven years is as follows :— 
(In million pengé6.) 

Total value 


Imports. Exports. Balance of Trade. 
Es eee 815-3 667-0 -148-3 1,482-3 
Na eee 864-6 848-0 - 16°6 1,712-6 
SE gscunthatsehihtlenbinn’ 941-0 876-7 — 64:3 1,817-7 
AES Ae eaee 1,182-3 807-6 374:7 1,989-9 
I cio athe 1,211-4 826-0 385-4 2,037 -4 
FE aera 1,063-7 1,038°5 - 25-2 2,102:-2 
SEE ea tenteckneh desus i> 832-9 910-4 + 77°5 1,743°3 
Probability for 1931.. 600-650 550-600 1,200 


The catastrophic fall in the prices oi agricultural com- | 


modities is reflected by the sudden shrinkage of the tot! 
volume of foreign trade. It is obvious that from a total 
merchandise export of 550-600 million pengd (£20-22 


millions) Hungary cannot meet the services of her 
external obligations, amounting to 225-235 million pengé 


millions), 


(£8-84 as imports (which totalled, on the 
average, 1,200 million peng6é in 1927 and in 1928 and will 
be halved in 1981) cannot be rai down to 300-350 


million pengd, that is to say, to about a quarter of the 
value of trade three and four years ago. Foreign creditors 
who financed imports so lavishly in 1927 and in 1928 can 
blame no one but themselves if Hungary, cut off from the 
supplies she readily found in former years, cannot pro- 
duce the foreign currency which is needed for the service 
of her external debts. 

Hungarians as well foreign creditors must co- 
operate wholehearte vdly ale the supervision and with 
the moral support of f the League of Nations to overcome 
the present crisis. Foreign creditors should agree without 
delay to a ‘* standstill agreement similar to that of 
Germany. They will be fortunate if Hungary can pay 
interest and sinking fund on her external obligations 
There can be no question of short-term loans being repaid. 
It should be borne in mind that the foreign short-term 
liabilities of Hungary maturing in the next twelve months 
amount to more than 900 million pengé, or more than 
1,000 million pengd (36.5 millions) if the Treasury Bills 
just placed in August for a period of one year are in 
cluded. The list of the short-term obligations is as 
follows 


as their 


LIABILITIES OF THE STATE. Mill. 4 
Treasury bills maturing in November, 1931.................. 5:2 
Treasury bills maturing in August, 1932 ..................00. 3°3 
Medium-term loans, such as agricultural and export 

credits, and credits obtained for municipal and State 
enterprises through the agency of commercial banks, 
but guaranteed mostly by the State ...................ee0es 7:0 
Private Dests. 
Short-term loans of the commercial banks ................... 15-0 
e Gthor Gham tho Bemis ...060...00065sc008s00008 3:0 
B.LS. "redisc ‘ount credit to the National Bank ............... 5:0 
56:5 
It is clear that Hungary cannot repay a penny of 
the £36.5 mullions in the rest of the year unless a long- 


term loan is forthcoming with which to consolidate pre- 
vious short-term credits, as the total gold cover of the 
National Bank, including the proceeds of the £3.83 
millions Treasury Bills, is about £7 miliions. The amount 
of gold the National Bank ean afford to part with will 
scarcely suffice to meet interest and sinking fund charges 
in the rest of the vear, as a minimum cold cover of £4 
millions (115 million peng®) is absolutely necessary for a 
note circulation of 400-500 million pengd. It is true that 
the position of the Nationai Bank has considerably im- 
proved since the banking deposits were liberated and the 
gold pengé decreed. The note circulation, having reached 
its peak at 503.8 millions on August 7th, decreased to 
414.5 million pengéd at the end of August, which is quite 
normal. On the other hand, the bill portfolio is still 
higher than is desirable: it amounts to 896.6 million 
peng6, which is more than double the corresponding 
figure at this time last year, in spite of the fact that the 
bills, amounting to 100-120 million pengé, rediscounted 
with the B.I.8. are not included in that sum. It should 
be the aim of the National Bank to bring about a decrease 
of its bill portfolio with the aid of a high bank rate, 
because it is of paramount importance that prices should 
not be inflated. 
and industrial prices has widened since the restrictions in 
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the dealings in foreign exchanges, as many industrialists 
have increased their prices, showing once more that they 
are unworthy of the high customs duties which the State 
accorded to protect for them the home market. 

The prospects for the minute are gloomy. If the 
League takes up benevolently the case of Hungary, the 
country will be able to struggle through, but if she is left 
alone it will be impossible to avoid a default, which Hun. 
garians, anxious to meet punctually their obligations, 
would be reluctant to declare. It must be realised jy 
Geneva and in the creditor nations that the Hungarian 
problem is a part of a big issue. No lasting solution js 
possible without solving the future relations of debtor and 
creditor nations on a “broad basis, both politically and 
financially. What Hungary can do and should do is to 
balance her Budget forthwith, to maintain the stability 
of her currency at all costs, and to settle down to 4 
standard of living corresponding with her resources. The 
rest depends on the attitude of the creditors and the 
League of Nations. 





Notes of the Week. 


=———— 


The Government and the House.—Following the receipt 
of a vote of confidence on Tuesday, the Government de- 
voted Wednesday to the task of clearing the way for 
rapid action. Mr Baldwin moved two motions, the first 
appropriating for the Government all private members’ 
time, and the second providing that the essential Budget 
resolutions should be disposed of on the day of the Budget 
statement (Thursday). It is of very good omen that in the 
divisions resulting from these resolutions the Government 
majority rose from the figure of 59 at which it stood on 
Tuesday to 94 and 93. This increase gives very welcome 
confirmation to the impression that the Government is 
assured of an effective working majority; and it is note- 
worthy that, after a speech by Sir Oswald Mosley, arguing 
that, in spite of his personal disagreement with it, the 
new Government’s policy should ‘be given a trial, Sir 
Oswald and the small group which supports him abstained 
from the lobby. The Economy Bill, whose text was 
issued on Thursday night, provides that during the period 
of one month from the date on which the Bill is passed 
the Government may proceed by Orders-in-Council to 


effect economies in expenditure on Education, National 
Health Insurance, Police, Unemployment Insurance, 
and Roads, with power to modify statutory or con- 


tractual rights and to impose duties on local authorities 
in connection with the administration of any of the 
services named. Though the Labour Party may attempt 
to assail this proce dure as “‘ dict: atorship,’’ it is clearly 
justified by ihe existence of an emergency which makes 
rapidity of executive action in the direction of economy 
essential. 





> a long way from 
Bristol to Westminster, the attitude of the trade union 
delegates assembled this week at the annual conference 
of their Congress may fairly be regarded as equally far 
removed from the realities of the situation. The time 
spent upon intriguing discussions of the so-called 
‘ bankers’ ramp ’’ seems rather a waste in the face of 
Mr Henderson’s admission in the House of Commons 00 
Tuesday that the bankers performed nothing but their 
proper function of stating the conditions on ‘which they 
were prepared to lend. The real work of the Conference 
was the consideration of a report by the Council on the 
financial situation and the way to meet it, and here, t00, 
the delegates and the Council showed themselves to be 
living in a world of unrealities. Put tersely the remedies 
recommended for the solution of the crisis were the 
abandonment of sinking funds, inflation leading to de- 
valuation of the pound sterling, and the mobilisation ol 
foreign investments. Nobody in their senses woul 
imagine either that the abandonment of sinking funds 
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would have arrested the crise de confiance nor that a 
mobilisation of foreign investments could have been 
effected speedily enough to meet the crisis. It really, 
therefore, amounts to this, that the T.U.C. would simply 
have let the pound run riot, with the devastating effect 
upon the workers which any economist could foresee. As 
regards a revenue tariff, the Council’s report goes no 
farther than to recommend “ a full investigation into the 
whole question of fiscal policy.’’ Mr Henderson’s speech 
on Thursday really went little further. He said no more 
than that if faced by the choice between dole cuts and a 
revenue tariff he would choose the latter. But at the 
moment the choice is not within his power to make, and 
his speech contains nothing that would prevent his adopt- 
ing the attitude that, since the dole cut has been decreed, 
the revenue tariff is not called for. 


The Syndicalist Disturbances in Spain.—The new Re- 
publican Government in Spain is battling its way gallantly 
through a sea of troubles. The buffets never cease ; yet the 
new regime has been fortunate, so far, in never being 
struck by more than a single wave at atime. The Catalan 
nationalist problem, the Basque clerical problem, the 
Andalusian agtarian problem, the Barcelona labour prob- 
lem, are for ever besetting the statesmen of Madrid; but 
the waves seem to come round in a kind of rhythmical 
sequence, and sometimes they even neutralise one 
another. The last occasion on which we referred to the 
course of Spanish politics was a propos of the rising clerical 
opposition, in the Basque country and Navarre, to the 
anti-clerica] legislation which is under consideration by the 
Constituent Assembly. For the moment that wave has 
subsided without breaking—only to be followed by a new 
wave of labour disturbances which have been most serious 
at two points: Saragossa and Barcelona. The chronic and 
widespread telephone strike contains an ever-present 
danger of acute trouble; and on Monday, August 31st, at 
Saragossa, a general strike was precipitated by a shooting 
affair between strikers who fired at workmen repairing a 


telephone line that the strikers had damaged, and Civil | 


Guards, protecting the workmen, who returned the fire 
and, incidentally, inflicted casualties (one fatal) upon un- 
offending passers-by. On Wednesday, September 2nd, 
there was a mutiny in the prison at Barcelona, accom- 
panied by a demonstration of sympathisers outside the 
prison walls. Next day a section of the local trade 
unionists came out in support of the mutinous prisoners, 
and the telephone line between Barcelona and Madrid was 
cut, while the authorities, on their side, dismissed the 
governor of the prison for excessive leniency. Septem- 
ber 4th witnesses serious collisions at Barcelona between 
noters and police. On the same day, however, it was 
announced at Madrid that the National Labour Federation 
(the All-Spanish syndicalist organisation) had called the 
strike at Barcelona off. The fact is that the cause of the 
Spanish revolution has led to a split in the syndicalist 
ranks between an anarchist minority and a majority of 
moderates. Already, on September 2nd, the moderates 
had published a manifesto in which they castigated the 
Provisional Government, but at the same time warned 
their followers that their own aims would only be frus- 
trated by a policy of violence. The calling-off of the 
Barcelona strike two days later was another move in this 
Internal conflict. By the week-end the strike was over; 
and the return to tranquillity seems to have been facili- 
tated by the tact of the Catalan Civil Governor of the City, 
who did not conceal his determination to keep order while 
he almost ostentatiously refrained from exceeding his 
Power in the way of ordering the strikers to return to work. 
In the complicated relationship between Madrid and 
Catalonia and the Spanish syndicalist movement, with its 
two wings, the Catalan authorities in Barcelona have, no 
doubt, an exceedingly difficult hand to play. 


Fascism and the Depression.—Nothing has stood out 
More clearly from the succession of crises which the world 
'8 how witnessing in one country after another than the 


folly of rejecting as “‘ impossible ’’ the essential measures 
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of reform until such time as precisely the same measures, 
in twice as drastic a form, become absolutely inevitable. 
An honourable exception to the list of countries which have 
committed this folly is Italy; and the publication, by the 
Department of Overseas ‘T'rade, of a report on economic 
conditions in Italy during the first half of this year affords 
some data for a consideration of the results of her fore- 
sight. Owing to the shrinkage in revenue on the one hand, 
and the increased burden of unemployment expenditure 
and earthquake relief on the other, by the end of October, 
1930, the Budget surplus of 150 million lire which had 
existed at the end of June had been replaced by a deficit 
of 729 million lire. The Council of Ministers announced 
in November their determination ‘‘ not to impose any new 
taxes or increase any existing taxation, but to effect with- 
out delay all possible economies in order to obtain a reduc- 
tion of the fiscal burden.’’ Wages had already declined 
substantially, and to supplement this salaries and allow- 
ances of all persons employed by the State and by public 
bodies were reduced by 12 per cent., with an estimated 
saving, in a full year, of 700 million lire. The Government 
also took the lead in a movement for a 10 per cent. re- 
duction in prices; a campaign for a reduction in salaries, 
rents, hotel charges and other incomes received exten- 
sive Press support; and additional lines of retrenchment 
were adopted by the Government. It did not prove pos- 
sible to carry these and similar measures as far as was 
hoped, but their introduction and partial success at so 
early a juncture were a symptom of a realist financial 
policy not always paralleled in other countries. This 
policy of national economy was reinforced by a rigid ad- 
herence to actuarial principles in the granting of unem- 
ployment insurance ; the Fascist Government has preferred 
the provision of public works to recourse to ‘‘ extended 
benefit.’’ It was not, of course, to be expected that any 
country, however well administered, could escape the 
effects of the world depression, nor is it possible to draw 
from the material in the report, without far more detailed 
analysis than our space permits, conclusions as to the 
relative extent to which Italy has suffered, but though 
her foreign trade and her home industries have undoubt- 
edly experienced a severe decline in activity, the statistics 
at present available suggest that by facing early the neces- 
sity of a reduction in her industrial costs and in her publie 
expenditure, she may have placed herself in a position to 
weather the depression with greater success than many 
other countries. 


Prospects at Geneva.—The twelfth Assembly of the 
League of Nations opened on Monday, as our Geneva 
correspondent remarks in his letter on a later page, under 
the shadow of a world economic crisis which the delegates 
had little confidence of being able readily to solve. The 
prelude to the Assembly had afforded few grounds for 
satisfaction or optimism. The proceedings of the Council 
during the previous week had been sterile; the absence 
from the British delegation of any Minister of the Crown 
was a disappointing feature; the Commission of Enquiry 
for European Union had failed to make any constructive 
use of the material placed before it by its various com- 
mittees of experts; a disagreeable impression had been 
created by the lines of division in the advisory opinion 
issued by the Hague Court on the Austro-German Customs 
union proposal; and a further regrettable element of 
national partisanship had been imported into the Geneva 
atmosphere by the re-election of M. Titulescu as Presi- 
dent of the Assembly, largely as a result of the whole 
weight of French influence being thrown into the scale 
in his favour. From these inauspicious beginnings, how- 
ever, the Assembly was rescued on Tuesday by the bold 
and statesmanlike speech delivered by Signor Grandi. The 
Italian Foreign Minister rightly insisted that there was no 
real division between the economic and political aspects 
of the world crisis. The sense of economic insecurity 
which resulted in the erection of high tariff barriers, 
was born of a sense of political insecurity. Equally, re- 
parations and war debts were intimately connected with 
the general economic problem ; but new settlements of the 
financial obligations left as a heritage by the great war 
would be unavailing so long as competition in armaments 
continued. He proposed that, pending the results of next 
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February's Disarmament Conference, an immediate and 
effective truce in armament programmes should be de- 
clared. The proposal, which is assured of wholehearted 
support from public opinion both in this country and in 
the United States, offers the Assembly a chance to rise to 
the occasion. M. Briand is now at Geneva, and Lord 
Reading has announced that, if possible, he will pay at 
least a brief visit to the Assembly before its proceedings 
are over. Once more we repeat: the time available in 
which to save Europe from economic and political anarchy 
is perilously short. We cannot relinquish the hope that 
the statesmen assembled at Geneva, given this lead from 
Signor Grandi, will not fail to come to grips with the whole 
nexus of financial entanglements, competitive armaments 
and political suspicions which are standing in the way of 
any chance of European or world trade recovery. 


The Hague Decision—and After.—The advisory opinion 
of the Permanent International Court upon the projected 
Austro-German customs union was pronounced last 
Saturday. Since the German and Austrian representatives 
at Geneva, as we have already recorded, had found them- 
selves compelled under financial duress to renounce the 
project in advance of the Court’s decision, the judgment 
had in one sense only an academic interest. The voting 
however, and the grounds on which the majority and 
minority decisions were based are of some significance. 
By a majority of eight votes to seven, the Court has 
rendered the opinion that a regime established on the basis 
of the Austro-German protocol of March 19, 1931, would 
not be compatible with Protocol I. signed at Geneva on 
October 4, 1922, in connection with the financial recon- 
struction of Austria. Six of the eight judges were of 
opinion that the project would also be incompatible with 
Article 88 of the Peace Treaty of St. Germain. The 
projected regime, they admitted, *‘ does not in itself con- 
stitute an act alienating Austria’s independence.’’ On 
the other hand, it would afford Germany advantages de- 
nied to third Powers and would be “‘ calculated to threaten 
economic independence.’’ Dissenting from this opinion, 
the seven minority judges, who argue the case in much 
greater detail, reach the conclusion that nothing in the 
proposed customs regime could be regarded legitimately 
as incompatible with Austria’s continued existence as a 
separate and independent State. So much for the judg- 
ment itself. What is more important for the prestige of 
the Hague Court is that the majority who pronounced in 
favour of what may be termed the French thesis consisted 
of a Frenchman, a Pole, a Roumanian, an Italian, a 
Spaniard, and three Latin-Americans. The seven dissen- 
tients were an Englishman, an American, a Japanese, a 
Chinese, a German, a Dutchman and a Belgian. It is idle 
to disguise the fact that the Court was divided into two 
groups, in whose structure national alliances and racial 
sympathies played an unfortunate part, scarcely com- 
patible with judicial impartiality. France and_ her 
associates, however, have now an open field and a unique 
opportunity to take the initiative in a wider and more in- 
clusive plan calculated to meet the difficulties which the 
customs union scheme was designed to remove. In a 
leading article in this issue of the Economist our Budapest 
correspondent emphasises the critical situation in which 
Hungary is placed, and the reasons which have led to her 
appeal to the League; and a request for League assistance 
has also been made by Austria. It is a question for serious 
and urgent consideration whether, as the prelude to a 
comprehensive scheme for the solution of European trade 
and financial entanglements, reimposition of League con- 
trol over the finances of Austria and Hungary is not 
immediately necessary. ° 





The Round Table Resumed.—Pending the belated 
arrival of Mr Gandhi, the preliminary meeting, on 
Monday, of the re-assembled Federal Structure Com- 
mittee of the India Round Table Conference could not be 
much more than a formality. Nevertheless, the inaugural 
speeches afforded an opportunity to make one thing clear : 
the attitude of the British delegation to the complex 


problem which awaits solution has not been altered a whit 
by the change of Government in this country. Just as 
Sir Akbar Hydari, on behalf of the States, emphasised the 
Princes’ firm adherence to the Federal principle enunci- 
ated by last winter's Conference, so the Prime Ministery 
and Sir Samue) Hoare unitedly declared that there had 
been no change in the aims which the British Parliament's 
representatives would keep before them in pursuance of 4 
settlement. This wus well said, and it is to be hoped that 
the words spoken will be noted by mischief-makers both 
in India and here. How far Mr Gandhi, when he arrives, 
will be an asset or a liability to the Conference time will 
show. (Would Tolstoi, one wonders, have contributed 
much to the formulation of a practical democratic consti- 
tution for pre-war Russia?) But whether or not the 
Mahatma is ready to “‘ talk horse-sense ’’ or prefers to 
cling to Maya-phantasies in terms of his own private 
imaginings, there is a large body of opinion in the Con- 
ference, as there is in India, resolutely determined to deal 
with the problem in a spirit of realism and mutual good- 
will. As Sir Tej Bahadur Sapru observed on Monday, 
‘* We cannot afford to let this Conference fail; it would 
be disastrous to India, and disastrous to the reputation of 
England.”’ 


Naval Mutiny in Chile.—On Tuesday, September 2nd, 
the petty officers and crews of the Chilean fleet, anchored 
off Coquimbo, mutinied and took possession of the ships, 
as a riposte to the reduction in the pay of the Chilean 
armed forces which the Chilean Government is proposing 
to introduce as one of the necessary national economies. 
Next day, there was a change of Government at Santiago 
da Chile on the issue whether the mutineers should be 
summoned to make an unconditional surrender under pain 
of being subjected to a bombardment from the air. The 
new Government which took office was prepared to carry 
out this energetic policy, and Parliament met at midnight 
to empower the Government to declare martial law 
throughout the country—a power of which the Govern- 
ment promptly availed itself. Meanwhile, the submarine 
flotilla at Teleahuanaco made off to join the Coquimbo 
mutineers. Undeterred by this accession to the mutineers’ 
strength, the Government proceeded to carry its policy 
into execution. On Sunday the forts at Telcahuanaco, 
which had been seized by the naval insurgents, were suc- 
cessfully taken by storm by loyal troops; and on Monday 
—after the negotiations between the Government's repre- 
sentatives and the mutineers had come to nothing—the 
fleet off Coquimbo was duly bombed from the air and 
brought to submission. The Government evidently had 
public opinion on its side. The bombing was watched, 
and cheered, by civilian crowds who lined the shore. No 
doubt, also, the reduction in pay (a reduction of thirty per 
cent. in the higher ratings, and not of fifty per cent. all 
round, as the mutineers supposed) is an essential measure. 
Nor could Chile have avoided lapsing into something very 
like anarchy if the mutineers had had their way. Accord- 
ingly, the Chilean Government is to be congratulated on 
its energy and the world is to be congratulated on the 
success with which this energy has been rewarded. Yet 
what is the further outlook? The economies which 
evoked the Chilean naval mutiny are a direct consequence 
of the world-wide economic depression. We need not 
labour a point which has been dealt with fully, & propos 
of the Chilean financial default, in recent issues of the 
Economist. The question is: What is going to happen in 
Chile, and in Latin America at large, if the slump con- 
tinues? On Friday, September 4th, there was a dan- 
gerous outbreak against the authority of the Brazilian 
Government at Nichteroy. These Latin-American up- 
heavals—all ultimately due to the catastrophic fall in 
the price of Latin-American products on the world market 
—have been happening now, with increasing frequency, 
for the past twelve months. They have been affecting the 
most stable and progressive Latin-American countries— 
such countries as Argentina and Chile. In fact, Latin 
America shows symptoms of relapsing into the poverty 
and anarchy out of which she painfully struggled ™ 
the course of the nineteenth century. She struggled uP 
by finding a place for herself in the great international 
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evstem of production and trade and finance. Now this 
international machine is failing to work, and the weakest 
of its component parts are the first to suffer. But what 
is already beginning to happen in Latin America under our 
eves is a Warning for us all. 


The New Constitution in Jugoslavia.—On Wednesday, 
September 2nd, King Alexander of Jugoslavia announced 
to his Ministers his decision to grant a new constitution 
to the country ; and the decree embodying the new regime 
was read out at the dinner party at which the Ministers 
were assembled. Any relaxation of a dictatorship, in any 
of the countries that are at present living under some dic- 
tatorial form of Government, is a matter of general 
interest because of its bearing on the question whether the 
world trend of politics is to remain democratic or is to 
move into other channels (older or newer than the demo- 
erafic channel, as the case may be). Each change, how- 
ever, must be judged in the light of the local political cir- 
cumstances ; so that, in attempting to appraise the signifi- 
cance of King Alexander’s step, we must consider the 
contents of the new constitution and remind ourselves 
of the objects with which the King of Jugoslavia swept 
aside the previous constitution and established his royal 
dictatorship some two years ago. Is King Alexander's 
new step a sign of weakness? When the Spanish dictator, 
the late Marquess de Estella, reintroduced in Spain what 
was no more than a caricature of a parliamentary body, 
this concession certainly was a sign that his dictatorship 
was weakening, as is now obvious after the event. The 
actual differences, however, between the new constitution 
and the old in Jugoslavia hardly support this interpreta- 
tion. They rather suggest that King Alexander, like his con- 
temporary, King Fu’ad of Egypt, at present holds the 
whip hand, and that—whether constitutionally or uncon- 
stitutionally, wisely or unwisely—he has been deliberately 
using his de facto power, not indeed to abolish the parlia- 
mentary element in the Government of his country, but 
torevise a previous constitution which, in his opinion, was 
too democratic to suit the general level of political devel- 
opment that at present prevails among his subjects. The 
new Jugoslavian constitution substitutes a parliament of 
two houses for a single chamber; it places in the King’s 
hands the nomination of half the members of the new 
Senate ; it gives the King complete independence of Parlia- 
ment in the making of ‘‘ political ’’’ treaties; and it 
empowers him to decree exceptional measures in the event 
of danger to the internal or external peace of his kingdom, 
or, in other words, to resume his recent dictatorship at any 
tme at his own discretion. Thus, the prerogatives which 
the King retains under the new constitution are at least 
a8 significant as the liberties which he reintroduces; and 
this question of the points which are not conceded is also 
pertinent to another issue—namely, that between region- 
lism and uniformity—which in Jugoslavia is still more 
mportant than the issue between democracy and auto- 
tracy. The Kingdom of Jugoslavia is an unprecedented 
€xperiment in political chemistry. It is an attempt, on 
the basis of linguistic homogeneity (and this by no means 
perfect), to create a new sympathetic nation out of the 
Jugoslav Catholics and the Jugoslav Orthodox Christians 
and the Jugoslav Muslims who have each been nurtured 
in the bosom of a different civilisation. To further this 
Process was the main purpose of King Alexander’s dicta- 
torship; its establishment was accompanied by a re- 
mapping of the internal administrative divisions of Jugo- 
‘lavia on new lines, which deliberately cut across the 
traditional frontiers, and by a forcible dissolution of all 
political parties and even athletic associations (sokols) 
which were organised on a religious or a “‘ tribal ’’ basis. 
n the new constitution these crucially important acts 
of the dictatorship are confirmed with little modification ; 
ind in consequence the new Government, like the dicta- 
‘orship itself, has to face the opposition of the most 
Mportant of the ci-devant political organisations: the 
Serb Radical Party, the Croat Peasant Party, the Slovene 
lerical Party, the Bosniak Muslim Party. In fact, the 


—g issue in Jugoslav politics still remains to be fought 
out, 








BARCLAYS BANK (DOMINION, 
COLONIAL AND OVERSEAS). 


Over 400 BRANCHES IN 


THE UNION OF SOUTH AFRICA 
NORTHERN & SOUTHERN RHODESIA 
KENYA: TANGANYIKA « UGANDA :‘NYASALAND 
PORTUGUESE EAST AFRICA SOUTH WEST AFrICA 
BRITISH WEST AFRICA BRITISH WEST INDIES 
BRITISH GUIANA - EGYPT - SUDAN - PALESTINE 
MALTA + GIBRALTAR + MAURITIUS 


LIVERPOOL. MANCHESTER NEW YORK Agency HAMBURG 


FACILITIES FOR THE IMPORT OF 
PRODUCE ARRANGED. 


HEAD OFFICE: 
54, LOMBARD STREET, LONDON, E.C.3. 





Ministerial Appointments.—The formation of the new 
Administration was practically completed at the end of 
last week with the announcement of the names of most 
of the junior members of the Government. A list of the 
appointments of chief interest to the public is printed 
below : — 


Lord Privy Seal ............ 
Attorney-General 


Rt. Hon. Earl Peel, G.B.E. (C.). 

Rt. Hon. Sir William Jowitt, 
(Lab.). 

Sir Thomas Inskip, K.C. (C.). 

Rt. Hon. Craigie M. Aitchison, K.C. 


K.C. 


Solicitor-General 
Lord Advocate 


(Lab.). 

Postmaster-General ....... Major the Rt. Hon. W. Ormsby-Gore 
(C.). 

Minister of Pensions ...... Major the Rt. Hon. G. C. Tryon (C.). 


Minister of Transport .... 
Paymaster-General......... 


Mr P. J. Pybus (L.). 
Sir John Tudor Walters (L.). 


Treasury :— 
Parliamentary Secre- Com. the Rt. Hon. Sir Bolton M. 
tary. Eyres-Monsell (C.). 


Financial Secretary 
Admiralty:—Parliamen- 


Major Walter E. Elliot (C.). 
Rt. Hon. the Earl Stanhope (C.). 


tary and Financial 
Secretary. 

War Office :—Financial 
Secretary. 

Air Ministry :—Under- 
Secretary of State. 

Colonial Office :—Under- 
Secretary of State. 

Dominions Office : 
Under-Secretary 
State. 

Board of Education :— 
Parliamentary  Secre- 
tary. 

Foreign Office :—Under- 
Secretary of State. 

Home = _ Office :——Under- 
Secretary of State. 

Board of Trade :—Par- 
liamentary Secretary. 

Ministry of Labour :— 
Parliamentary Secretary. 


Mr A. Duff Cooper (C.). 
Rt. Hon. Sir Philip Sassoon (C.). 


Sir Robert Hamilton (L.). 


of 


Mr Malcolm MacDonald (Lab.). 
Rt. Hon. Sir Kingsley Wood (C.). 


Captain R. A. Eden (C.). 
Major the Hon. Oliver Stanley (C.). 
Major G. Lloyd George (L.). 


Mr Milner Gray (L.). 


General Post Office:— Mr H. Graham-White (L.). 
Assistant Postmaster. 
General. 


Ministry of Transport :— Mr G. M. Gillett (Lab.). 
Parliamentary Secretary. 

Mines Department :— 
Secretary. 

Department of ‘ay. | 


Mr Isaac Foot (L.). 


Trade :—Secretary. 
Export Credits Guarantee 
Department :—Minister | 
in Charge. 
Scottish Office :—Under- 
Secretary of State. 
Solicitor-General 





Lt.-Com. Rt. Hon. Sir Edward Hilton- 
Young (C.). 


Mr A. N. Skelton (C.). 


Mr John C. Watson, K.C. (C.). 


Lord Lothian, the Chancellor of the Duchy of Lancaster, 
will represent the India Office in the House of Lords and, 
at the moment, therefore, it will not be necessary to 
appoint an Under-Secretary for India. Lord Lothian will 
share with Sir Samuel Hoare and Lord Sankey the chief 
burden of the conduct of the India Round Table negotia- 
tions. Several other minor appointments are likely to be 
left unfilled on grounds of economy. 
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Overseas Trade in August.—The preliminary figures of 
British external trade in August, which have been pub- 
lished by the Board of Trade Journal, give no ground for 
encouragement. The slight improvement shown in July 
is not maintained, and the best that can be said is 
that since August is the holiday season, and also contains 
two less working days than July, the real deterioration 
is very much less serious than would appear from the 
first glance at the following figures :— 

Monts oF AvcusT. 
(000’s omitted.) 





Increase or Decrease as compared with 











1931. 
August, 1930. August, 1929, 
| 
£ £ %, £ % 
65,261 — 14,592 — 18-3 — 35,716 — 35:4 
29,137 — 13,640 —- 31:9 — 33,908 — 53:7 
3,850 — 2,492 — 39:3 — 5,170 — 57-4 
32,987 — 16,132 — 32-8 — 39,078 — 54-2 
32,274 + 1,540 + 46 | + 3,362 + 11-6 








Frrst Ereuxt Monrtas. 
(000’s omitted.) 


Increase or Decrease as compared with 
first eight months of 




















1931. 
1930. 1929. 
£ £ % £ % 

a crcahceeniis | 553,060 — 153,500 |—21-7) — 245,760 |—30-8 
British exports............. 262,545 — 135,830 |—34-1] —225,.762 |—46-2 
Re-exporte ..........000..- 44,494 — 17,791 |—28-6] — 33,208 |—42-6 
Total exports ............. 307,039 — 153,621 |—32-9] —258,.970 |—45-7 
Excess of imports over —- —}| ——_—- - oe 
» total exports............ 246,021 + 121 [+ 0-5) 4+ 13,210 [+ 5-7 


For July imports were £70.1 millions, British exports 
£34.3 millions, and re-exports £4.9 millions. By a 
curious coincidence the fall in the eight months in 
imports and total exports is almost precisely the same. 
A detailed investigation into the position of the country’s 


balance of trade is made in an article on a previous page 
of thig issue. 


Scottish Iron and Steel Depression.—Another reduction 
has been made in Scottish pig iron prices, bringing them to 
the lowest levels ruling since the war. The position of the 
pig-iron industry is causing the ironmasters north of the 
border serious concern, writes our Glasgow correspondent. 
The trade has been steadily on the down grade since the 
war, and the stage has now been reached where only one 
furnace remains in blast out of a total of about 100. Before 
the war there were regularly about 80 furnaces produc- 
ing, and in the busier times since then this number has 
ranged between 30 and 40. The reasons for the dwind- 
ling state of the trade are not wholly connected with the 
widespread industrial stagnation. This has doubless been 
a@ major contributing cause, but in addition difficulties 
have been created by the increasing use of scrap iron in 
steel-making, and also by the growing tendency among 
consumers to import iron not only from the Continent, but 
from as far afield as India. There is nowadays quite a 
regular trade in pig iron between India and the Clyde. 
It may truthfully be said that pig iron making is no longer 
an integral part of the Scottish steel industry, and whether 
this is a development which will prove to be beneficial 
in the long run remains to be seen. 





Cotton Industry Negotiations.—A mild sensation was 
caused, writes our Manchester correspondent, when it was 
announced on Thursday of last week that the negotiations 
on the ‘‘ more looms per weaver ’’ question had been 
broken off, for it was understood that the discussions were 
proceeding in a very friendly atmosphere. The differences 
separating the two sides, however, are not great, and, 
although both the employers and the operatives regard 
their own point of view as vital, it is considered probable 
that a resumption of the negotiations will take place. The 
whole matter, however, will now be thrashed out by the 
Central Committee of the Operative Weavers’ Amalgama- 
tion on Tuesday, and if they find they are unable to reach 
a decision they will refer the matter to the full General 
Council meeting of the union, which will be held in Man- 





chester, on Saturday, September 19th. The other develop. 
ment, and one which was not entirely unexpected, was 
the request of the Master Spinners’ Federation represent. 
ing all the spinning employers in the American anq 
Egyptian sections to the Operative Spinners’ Amalgama. 
tion and the Card Room Amalgamation, representing the 
operatives, for a joint meeting to discuss the costs of pro- 
duction. The date of this joint conference has yet to be 
fixed, and the operatives are awaiting the statemeng of 
the employers before they desire to express any opiniog 
on the matter. It is known, of course, that the Masie 
Spinners’ Federation has, for some time past, been con. 
sidering the question of lower wages and longer Wcrking 
hours as a means of recovering lost trade. This pc int 
view was Clearly stated in their recent statement to the 
Joint Committee of Cotton Trade Organisations. It jg 
reasonable to expect, therefore, that when the joint con. 
ference takes place, the employers will put forward argu. 
ments in favour of reducing costs by a wages cut and 
longer hours. It seems impossible for the subject to be 
broached without these two points being brought forward, 


American Cotton Crop.—The United States Department 
of Agriculture published its second report on the American 
cotton crop on Tuesday last. The statement indicated a 
yield of 15,685,000 bales as compared with 15,584,000 
bales in the report a month previously. The yield per 
acre is now given as 183.6 lbs., as against 185.8 lbs. a 
month ago, and the condition figure is now 68 as against 
74.9. The lateness of the crop is indicated by the com. 
paratively small ginning returns which showed 565,000 
bales ginned to September Ist, as compared with 
1,878,000 bales ginned at the same date a year ago. The 
increase in the indicated yield of slightly over 100,000 
bales compared with August Ist is largely due to lower 
than average abandonment in the August Ist report. The 
decline in the condition figure of 6.9 per cent. is Jess than 
the average decline during August, which in previous years 
has been 11.1 per cent. The acreage expected to be har. 
vested is now estimated at 40,889,000, as compared with 
41,491,000 acres planted. The report had very little 
effect upon prices, and a decline of only about 10 points 
took place on the Liverpool Exchange. Prospective sup- 
plies of American cotton now amount to over 244 million 
bales, and consumption during the past season, according 
to the latest statistics of the International Spinners’ 
Federation ,was slightly less than 11,000,000 bales. Users 
have practically the equivalent of two crops to draw from. 


International Cotton Statistics —Our Manchester corre- 
spondent writes:—The International Cotton Spinners 
Federation has published its annual statistics regarding 
world cotton consumption during the season ended 
July 31st last, and, as expected, they show a big decrease 
in the use of cotton as compared with the previous season. 
The total world consumption of all cottons for the twelve 
months ended July 31st was 22,485,000 bales, as com- 
pared with 25,209,000 bales in the previous season, a drop 
of 2,726,000 bales. The consumption of American was 
10,907,000 bales, as against 13,023,000 bales in the pre 
vious season; East Indian 5,860,000, as against 6,087,000; 
Egyptian 852,000, as against 987,000; and sundries 
4,864,000, as against 5,162,000. Great Britain consumed 
498,000 bales of American cotton for the half-year ended 
July 31st, as compared with 498,000 bales in the previous 
half-year. Slightly less East Indian cotton was use 
during the past six months, the figures totalling to 121,000 
bales, as compared with 131,000 bales in the previous half- 
year, but the consumption of Egyptian cotton increased 
from 113,000 bales to 129,000 bales, and 240,000 bales of 
sundry cottons were used, as compared with 239,000 bales. 
The total world’s mill stocks of American cotton oD 
July 31st were 1,975,000 bales, as against 1,985,000 bales 
a year ago. Stocks of East Indian cotton were 1,568,000 
bales, as against 1,667,000 bales, stocks of Egyptian 
cotton were 218,000 bales, against 237,000 bales, and 
stocks of sundry cottons totalled to 661,000 bales, as com- 
pared with 609,000 bales in 1930. The total world’s mill 
stocks of all kinds of cotton were 4,322,000 bales, 48 
against 4,498,000 bales to July 31st a year ago. With 
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regard to mill activity in Great Britain the Federation re- 
ports that the amount of short time working in Great 
Britain for the whole industry during the six months 
ended July 31st last was equal to 13.42 weeks of 48 hours, 
as compared with 13.22 weeks during the preceding six 
months. Increased short-time working has also been re- 
corded in Germany, France, Italy, Belgium, Switzerland 
and China, but there has been more activity in the 
Japanese mills, the stoppage being equal to 5.66 weeks of 
120 hours, as compared with 7.70 weeks in the previous 
six months. 


Progress in the Sudan.—In his recently published 
report* on the progress of the Sudan in 1930, the 
Governor-General, Sir John Maffey, gives first place to 
a consideration of the economic condition of the country. 
In particular he emphasises the close bond which exists 
between the prosperity of the Government and the 
financial soundness of the Gezira irrigation scheme, and 
calls attention to the difficult budgetary position which 
may emerge if the latter cannot be maintained. In 
1930 the budget balanced at £E£.4,693,623, as compared 
with £E.4,835,003 in 1929, and the revenue accruing 
from the Gezira scheme amounted to only £E.669,426, 
as compared with a budget estimate of £E.1,158,850, 
and actual receipts in 1929 of £F.1,008,038. The 
diminished revenue from this source is, of course, in 
part due to the fall in cotton prices, but Sir John 
expresses his concern at the low average yield of the area 
in 1929-30 and the still lower yield anticipated for 
1930-31. The report goes on to consider what conditions 
of yield and price are necessary to ensure a return from 
the scheme which, with the strictest economy in every 
possible direction, would make the financial position of 
the country ‘‘ one of reasonable safety.’’ It is estimated 
that for the Gezira scheme to be self-supporting a return 
of £F.10 a feddan (1.038 acres) is required, but if the 
return falls below £E.8 a feddan the project is bound to 
become a liability on the country. The budget estimate 
for 1981 of £E£.612,400 assumes an increase of 28,000 
feddans in the area under cultivation and a net return of 
£E.8 per feddan, which represents a reasonable expecta- 
tion in view of the present price level. Turning from the 
economic to the administrative aspect of the country, 
the Governor-General reports good progress in the de- 
volutionary policy which has been adopted. The natives 
in all districts are to an increasing extent becoming asso- 


‘fciated with the local management of their own affairs. 


The native courts are developing satisfactorily and enjoy- 
ing an enhanced prestige, while in such matters as road 
making, irrigation works, the maintenance of law and 
order, the collection and assessment of taxes and many 
ther activities, the native is beginning to play a con- 
“tuctive part. Although education is only in its infancy, 
iacilities for technical as well as literary instruction are 
gradually inereasing. Evidence is not lacking that all 
these measures are sowing the seeds of a higher degree 
of citizenship, and Sir John welcomes as a good augury 
lor the future the manifestation among the natives of a 


determination to see the country through its present 
tifficulties. 





Australian Bank Returns.—Our Melbourne correspon- 

lent writes:—The principal totals of the quarterly 
erage returns of the trading banks in Australia (six 
tates) and New Zealand compare with those for the 
revious quarter and a year ago as follows :— 


June 30, Mar. 31, June 30, 
1930. 1931. 1931. 

Australia : £ £ £ 
oc ccciaagcl 268,256,901 263,004,817 261,083,620 
Advances and securities 281,962,294 268,937,892 262,604,620 
Coin and bullion ......... 4,721,913 2,087,735 1,960,359 
Australian notes and cash 

with Commonwealth 
lees ca 32,857,796 46,782,036 51,145,994 
ew Zealand : 

een 58,847,387 54,141,064 54,996,125 
Advances and securities 60,330,613 59,439,171  58.431,926 
Coin and bullion ......... 6,843,567 6,955,422 6,926,030 

gal tender notes of 

other banks ............ 67,807 59,672 47,813 

* Cmd. 3935. (London) H.M. Stationery Office. 2s. 6d. 
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Westminster Bank Leaflets 


§ Points before Travelling, Notes on the Protection 
of Travellers from Loss. Thirty-nine Advantages of 
an Account with the Bank. The Saving Habit, an 
outline of the Home Safe system. § The Postal Account, 
a service for those living in outlying rural districts. ¢ The 
Financial Machinery of the Export and Import 
Trade, or the function of the Documentary Credit. 


§Foreign Exchange, with particular reference to 
Forward Exchange. 9Safeguards for Travellers, a 
warning against carrying foreign notes. 4Securitics, 
their Custody and Supervision. GWills, Trusts, and 
Settlements, the Bank as an Executor. 


Copies may be had by asking at almost any branch or from the 
Secretary, Westminster Bank Limited 
41 Lothbury, London, E.C.2 





These figures represent local liabilities and assets, and do 
not include London; and the Commonwealth Bank of 
Australia is not included. The decrease of £7,178,281 
in Australian deposits on the year is mainly the balance 
between a decrease of £10 millions in New South Wales 
and an increase of £23 millions in Victoria, these 
amounts representing partly the flight of capital from 
the New South Wales Labour Government and partly 
the repayment of deposits by the trading banks to the 
Government Savings Bank of New South Wales, when 
the latter, prior to its suspension, was endeavouring to 
meet the demands of its own depositors. Advances and 
securities in Australia show a decrease of £19,357,674 on 
the year, the fall in advances alone being £214 millions, 
as the result of reduced trading requirements and smaller 
imports. The cash items in Australia show changes due 
partly to the transfer of gold from the trading banks to 
the Commonwealth Bank for export and partly to 
Government borrowings from the Commonwealth Bank, 
the effect of which has been to swell the bankers’ 
balanees with the Commonwealth Bank. The decline of 
1 per cent. in bank fixed deposit rates, as regards fresh 
deposits, has been followed by a political movement to 
press the banks to make a complete immediate reduction 
in advance rates, although the reduction in deposit rates 
only becomes operative by degrees within the next two 
years. What the banks have actually done is shown in a 
statement, issued by the Associated Bank of Victoria, 
that, apart from a few special accounts, advance rates 
will be reduced by 4 per cent. as from July 1, 1931, and 
by a further 4 per cent. not’later than January 1, 1932, 
while in some cases a full reduction of 1 per cent. will 
be made earlier. 





Shipping Freight Index Number.—After the severe de- 
clines recorded in June and July, the average level of 
whole-cargo shipping freights remained comparatively 


| stable last month; and our index number records for 


August a fall of only 0.8 per cent. The current figure, 
86.6, is 9.9 per cent. lower than a year ago. The following 


| table summarises recent movements of the various group 


indices :— 


AVERAGE 1898-1913 =100. 




















Average,} Augnst,} June, July, August, 
1913. 1930. 1931. 1931. | 1931. 
| 
European Waters ............cecee 110 0 86-7 82-4 81-2 80-6 
PIGNG BUROMIER . ......ccccccscoccccces 113.1 94-2 89-6 85°5 82-3 
South America ..................00s 123-4 99-7 89-8 86-3 88-3 
India. Seep eedinenenxdneeeiibianns 106°3 104°5 91-8 87-6 88°4 
Far East and Pacific ............... 117-4 84-7 93-0 87-8 87-3 
ae 127:9 106-8 98-8 | 95-2 92°6 
| TE RE | 116 3 | 96-2 | 90-9 | 87-3 | 86-6 
i ' 


ee 
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Outward coal freights, except to South America, had a 
weak tendency, and the volume of shipments again fell 
away. The only markets for homeward grain which 
showed any activity were the Plate and, to a minor extent, 
the Black Sea. At the end of the month there was a dis- 
appointing absence of signs of any seasonal autumn 
quickening of demand for tonnages. Individual changes 
recorded by the various sections of the index number are 
given below: — 


AVERAGE 1898-1913=100. 


Index ie. @ Index | !R¢- oF 
Number Points. Number Points. 
Home Trade ........... 71-6 |— 1:0 | South America—out- 
Bay—outwards ...... 93-6 |— 1-8 SEE chbhuteepsenccsons 69°6 | + 0-2 
Bay—homewards . 82°3 South America— 
Mediterranean — out- homewards ......... 106-9} + 37 
eee 82-6 |— 0-9 | India—outwards ...... 842) — 2-1 
Mediterranean— India—homewards 92-7 | + 3:8 
homewards ......... 81-6 |+ 0-7 | Far East, &c............. 87-3 | — 05 
North America ...... 82-3 |— 3°2 | Australia.............c000 92-6 | — 2-6 


Expressed as a percentage of the average for 1913, the 
total figure of our index number for August works out at 
74.4, compared with 75.0 in July and 82.6 a year ago. 


Gresham Life Assurance.—The year 1930 was the first 
year of a new quinquennium for this society, and i 
putting forward its claims to the public the society is 
able to point to the highly satisfactory valuation at the 
end of 1929, when the actuarial reserves were strengthened 
from a 3} per cent. to a 3 per cent. interest basis at a cost 
of £330,000. The society is the only Life Office whose 
interests lie predominantly abroad, and having regard to 
the disturbed conditions ruling in 1930 the fact that the 
new business has been $0 well maintained may be re- 
garded as very satisfactory. New life business within the 
United Kingdom amounted to £643,000, compared with 
£651,000, while foreign and colonial business accounted 
for £1,582,000, compared with £1,589,000. In reviewing 
the society's accounts in past years we have had occasion 
to point to the relatively high rate of expense at which 
the business is conducted, and although this feature per- 
sists (the 1930 ratio is 24.6 per cent. of the premiums) it 
is only fair to point out that a company operating abroad 
necessarily experiences higher expenses, while the pre- 
miums charged in those countries make allowance for 
local conditions in that regard. The rate of interest shows 
a further increase, the 1930 rate being £5 Os. 11d. per 
cent. net, compared with £4 19s. 9d. per cent. net in 1929. 
Two changes of some interest have occurred in the distri- 
bution of the assets, namely, reductions of British 
Government securities and in Foreign Government securi- 
ties, the securities sold having been replaced apparently 
by debentures and debenture stocks. As a result of the 
new Companies Act, the society's holding in its sub- 
sidiary, the Gresham Fire, is separately specified and 
valued at £275,000. This represents the cost price of its 
holding of 200,000 £1 fully-paid shares, at which price 
the yield on the current dividend of 5 per cent. is but 
33 per cent. At December 31, 1929, the certificate to the 
balance sheet stated that the actual value of the assets 
exceeded the then book value, but from the wording of the 
1930 certificate it is inferred that such hidden reserve as 
there was then has disappeared, and that the assets are 
now at their market value. 


Gresham Fire and Accident.—A year ago this society, 
which was founded in 1910 and is controlled by the 
Gresham Life, sharing the same management and board 
of directors, passed its normal 7 per cent. dividend. 
Although the company had experienced an adverse trading 
result in its fire account, accident profits and interest 
earnings were more than sufficient to counterbalance this, 
and the non-payment of the usual dividend may be 
regarded as a precautionary measure. The 1930 report 













shows a pronounced improvement in both departments, x 
will be seen from the following figures :— 





1929 1930 
Amount Percentage Amount Percentag, 
of of of of 
Profit. Premiums. Profit. Premiums, 
£ % £ % 
Fire profit ............... — 18,958 —ii- “7 1,009 ‘6 
Accident profit ......... 19,650 11-8 16,706 9:8 
692 17,715 
Less items debited to 
profit and loss ac- 
EE 4,428 1,204 
Total net trading sur- 
MND sckbivaybabbceeeusey — 3,736 16,511 


Interest earnings, at £19,649, were slightly higher than 
in 1929, and dividend payments have been resumed by th 
declaration of a 5 per cent. dividend, costing £12,000. The 
company has added to reserves the sum of £24,160 during 
the year from its trading operations. A portion of this 
has been utilised to strengthen the underwriting reserve 
in the accident account from 35 per cent. of the premium 
income to the usual 40 per cent., and a sum of £11,000 
has been transferred to investment reserve, which now 
totals £35,000. In the 1929 balance sheet it was stated 
that after taking account of the investment reserve fund, 
which then stood at £24,000, the book values of the assets 
showed a depreciation of £13,000. The chairman in his 
speech at the annual meeting this year stated that the 
increased investment reserve fund of £35,000 was more 


than sufficient to cover the depreciation in 19380 book 
values. 


Tariff Reinsurances.—After a succession of three 
disastrous years of trading the 1930 report bears evidence 
of a very welcome improvement. As its name implies, the 
company transacts reinsurance business, being one of a 
number of companies formed for that purpose just after 
the war. Unfortunately, the company met with early 
troubles, culminating in a reorganisation scheme in 1926, 
by which £100,000 was written off, including a scaling 
down of the £1 shares from 15s. paid up to 9s. paid up. 
The subsequent underwriting losses have again created 
difficulties, and the company at the end of 1929 found 
itself with an adverse profit and loss balance of £19,000, 
together with an asset value of £42,000 held against the 
City Fire Office, now defunct. In 1930 the premium in- 
come was £285,000, compared with £326,000 in 1929, but 
whereas there was a loss in that year of £32,000, 1930 has 
resulted in a small profit of £1,960. After allowing for 
items appearing in the profit and loss account, a ne 
trading surplus has emerged of £2,281, compared with 4 
loss of £33,603 in 1929. No dividend has been paid since 
the company was formed, and the addition of interest 

earnings has had the effect of increasing surplus assets last 
year by just under £11,000. A sum of £3,000 has beet 
allocated for the purpose of creating a contingency ac 
count, and the adverse profit and loss balance has, there- 
fore, been reduced by some £8,000 to just over £11,000. 
In recent years the company has had the advantage of the 
support of the Phenix, and the whole of its contracts ar 
guaranteed by that company. 














British Oak Insurance.—Detailed results of the last 
three years’ trading of this company are as follows:— 

















1928. 1929. 1930. 
Per- Per- Per- 
Amount centage Amount centage Amount centage 
0 oO of of of of 
Profit. Prems. Profit. Prems. Profit. Prems 
Dy £ ° % 
ee —20,808 —20-2 -—14,282 —17-7 — 3, 313. — 16:3 
EET —22,920 — 7-5 —22,721 — 7-3 — 31.670 — 93 
EEE - 39, 897 -51-°8 7,382 11-2 — 1,659 —- 31 
— 83,625 — 29,261 45,642 
Add balance of items 
debited to profit & 
loss account ........ 8,646 3,737 7,262 
— 92,271 — 33,358 52,904 
Add net interest earn- 
ED dcckindsticmaenainaci 14,040 13,290 13,027 
Total net Joss ......... — 78,231 — 20,068 — 39,877 


The company has paid no dividend during the course 6 
its history as a public company since 1918, and is cot 
trolled by Spillers, Limited. The causes for the disastrou 
losses in the fire department lie partly in an abnormal 
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high loss ratio, and partly in unduly heavy expenses, w hich 
in 1930 absorbed 53 per cent. of the premiums. The same 
factors operate in a lesser degree in the accident depart- 
ment. Earlier losses led to a reduction of share capital 
in 1928, but the writing off was insufficiently drastic, and 
subsequent losses have again created an adverse profit and 
loss account balance, which now amounts to £78,000, in 
addition to which depreciation on investments accounts 
for £9,000. The paid-up issued capital is £175,000, and it 
would seem that a further reorganisation scheme is essen- 
tial. That the situation is being tackled is evidenced by 
the chairman’s speech at the annual meeting, and the 
board has been reconstituted with six directors, five of 
whom are directors of Spillers, Limited, the controlling 
company. 





Overseas Correspondence. 


LEAGUE OF NATIONS. 


The Assembly — Essential Principles — Hague 
Judgment — Mandates. 


(FROM OUR CORRESPONDENT. ) 


GENEVA, September 7. 


Tue League of Nations Assembly has opened to-day under 
the shadow of world-wide difficulties, with little prospect 
of finding any straight road out of them, or, at any rate, 
with no chance of discovering a way to immediate restora- 
tion of economic equilibrium. The main hope is that, under 
the relentless pressure of events, there will be growing 
signs of an understanding that nothing but a bold approach 
to the terrible problems of our time can be of much use. 
The remedies suggested at the World Economic Confer- 
ence four years ago have not been acted upon, and it will 
be futile if the more drastic measures required to-day are 
left until the situation becomes impossible. It has been 
clear for several years that conditions would have to be- 
come far worse before there would be a realisation that 
international co-operation must be a stark fact and not a 
pious view. Are they to become worse still? For the 
moment, the depressing fact is that so much depends for 
immediate action upon one or two States alone. A very 
great responsibility rests upon the French Government, 
and not much less upon the German Government. More 
depends on them than on any others for the restoration of 
that political confidence which the economic experts and 
everyone else declare to be the starting point of any check 
in the economie rot. It is to be hoped that the French will 
not push their temporary advantage of unique power to 
such a point as to make it impossible for the Germans to 
play their part while there is yet time. Austria and Ger- 
many have had to renounce their projected union, irre- 
spective of the Court’s opinion, because Austria is coming 
hat in hand to France for credit, and Germany could hope 
for nothing from France so long as the Customs union 
remained a part of her policy. But it has done the League 
no good, helpless though it was in the circumstances. It 
may be added that a third State upon which great respon- 
sibility also rests is the United States of America, which 
could do probably more than any other single country to 
encourage political confidence, and, with it, a brighter pro- 
spect for reduction of armaments, if it were to give even a 
modest undertaking with regard to its attitude towards 
any State which might violate the Kellogg Pact. 


Judging by what is said in Geneva and spread from 
Geneva, there seems some necessity still to emphasise a 
few elementary principles about the League. Critics 
assume that it is not possible for the League to put the 
world straight this winter, and, at the same time, condemn 
it because the expectation is likely to be true; they fail 
to recognise that, when there is a world crisis, either 
political or economic, it is naturally and logically concen- 
trated in Geneva. 
oracle in Geneva; it is an opportunity for the study and 
discussion of ways and means, for the pooling of ideas, but 


not for dictation. The world which meets at Geneva is also 





There is no dictatorship and there is no 


the world outside Geneva, 
super-mind. 


and no miraculous, isolated 


There is an indication that Governments are realising, 
as the President of the Assembly, M. Titulesco, declared 
this morning, that the world is at a new and definite stage 
in its development and cannot shape its course on pre- 
conceived notions. The Assembly, whose general debate 
opens to-morrow, will have before it the report of the 
Kuropean Commission, with the observations of the Com- 
mittee of Economic Experts and a variety of other com- 
mittees on industrial rapprochement, credit problems and 
a number of cognate questions, the two essential elements 
emphasised being that Europe cannot hope for a real 
economic revival if she persists in the traditional concep- 
tion of separate national economic unities, or if she fails to 
make efforts to achieve the prompt restoration of confi- 
dence. All the rest of the work referred to Governments 
for consideration, or to the Assembly or standing com- 
mittees of the League for more precise proposals, is 
dependent upon these two major principles. 


Meanwhile, the Austrian Government’s request for 
League assistance has been referred by the Council to the 
Financial Committee, which has also been examining in 
great detail the situation of Bulgaria in the presence of the 
Bulgarian Prime Minister, the Minister of Finance and the 
League’s High Commissioner. The renunciation of the 
Customs union by Austria and Germany preceded the re- 
ference of the Austrian Government's request to the 
Financial Committee, and the advisory opinion of the 
Court, which came later, naturally lost a good deal of its 
reality. It is not, however, regarded with much satisfac- 
tion in Assembly circles that amongst the seven judges in 
the minority were those who are regarded as the most in- 
dependent. It is true the case was a fairly open one, but 
it is unfortunate that the division of judges should have 
followed almost national political lines, and one leading 
French comment shows a strange idea of the functions of 
an international court by supposing that the Belgian judge, 
in voting with the minority opinion, wrongly imagined ne 
was contributing to political appeasement. If that view 
were to be extended it would be the end of the Court. 


Two other points should be mentioned. One is the un- 
expected likelihood that during this Assembly Mexico will 
become a Member of the League; the other is the interest- 
ing and rather important discussion in the Council on the 
Mandates Commission’s report about the conditions to be 
fulfilled before a mandate is terminated. The Italian 
Foreign Minister was specially concerned with the estab- 
lishment of economic equality as between all States and 
with the rejection of any notions that special relations 
should be created between the mandated territory and the 
power relinquishing the mandate. The German Foreign 
Minister also emphasised the importance of economic 
equality and the open door, and Lord Cecil, agreeing in 
principle with both Signor Grandi and Dr. Curtius, pointed 
out, at the same time, the necessity of transitional rules. 
There seemed to be no difference of opinion between the 
members of the Council regarding the principle of 
economic equality. At the request of Lord Cecil the 
Mandates Commission is to be asked to consider the special 
case of Iraq, and to present a report to the Council at its 
session in January. 





UNITED STATES. 


Security Markets — Public Finance — Money — Debt 
Questions — Prices — Industry. 
(FROM OUR CORRESPONDENT.) 
NEw York, September 2. 

HopEs of even seasonal improvement in trade this autumn 
have ebbed with the absence of any increased activity in 
August among leading industries. Disappointment is, 
nevertheless, less keen than it would have been even a few 
months ago, for the whole country has undergone a change 
in its frame of mind toward the business position. There 
is no longer a tendency to blink the fact of a depression, 
and less thought is spent on the probable duration than on 
ways and means of carrying on. 
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Security markets are the dullest in seven years, al- 
though a somewhat more cheerful feeling is creeping into 
the bond market. Prices have strengthened during the 
past week, in spite of further liquidation of bonds held as 
secondary reserves by the commercial banks. The im- 
provement has not gone far enough to affect the new-issue 
business. Capital flotations in August, apart from Trea- 
sury borrowing, were the smallest for any month since 
1919. They were less than half those of a year ago, and 
about half the total was city and State borrowing. 
Activity has continuously diminished since last March, 
and the total for August was a little over $100,000,000, as 
against $274,000,000 in July. Trading in shares is flat, 
but the market gained a shade in August and gives every 
appearance of being well sold out. Operations are largely 
professional, and there is no longer widespread public 
apprehension of severe declines. 


While industry is not disposed to borrow and the market 
is unwilling to grant loans to borrowers such as the weaker 
railroads and to foreign countries, the Federal Treasury is 
absorbing capital in large quantities. 1t anncunces that the 
recent offer of $300,000,000 of 14 per cent. certificates was 


subscribed about four times over, but the books on the | 


other portion of the September financing, consisting of 
$800,000,000 of 3 per cent. 24-year bonds, are still open. 
The one-year certificates will be allotted entirely against 
maturing certificates, of which $634,400,000 are due on 
September 15th, and these also will be taken against sub- 
scriptions to the bonds. The fact that the banks will re- 
ceive Treasury deposits against subscriptions to the bonds, 
which are unlikely to be drawn upon for several weeks, 
makes it likely that the long-term issue will be successful. 
The market, however, had expected a 3} per cent. coupon, 
and, while the Treasury seldom misjudges the market, 
this issue is regarded as rather uncertain. 


The impact of the long-term issue on the market was not 


altogether favourable. It called attention to the fact that 


the Treasury is having to make good the deficit, about 


$903,000,000 for the fiscal year ended June 30th, with 
long-term borrowing, but the issue is not large enough to 
make much impression upon the high volume of short- | 
term Treasury obligations outstanding. The loan at this 
time does not preclude the possibility of an increase in the 
income-tax rate for 1931 incomes, though opposition to 
higher taxation, payable in the election year of 1932, will 


be considerable in the next Congress. At the same time, 


due notice by ex-service men’s organisations is being | 
served of a demand for further bonus payments, and the 
pressure for Federal appropriations for poor relief, farm 
relief and activities designed to spur business will be 


heavy. 


Federal Reserve authorities are giving every indication 
of an intention to adhere to an easy money policy. Money 
movements during August were characterised by a lack of 
increased seasonal demand for commercial credit, but by 


a considerable rise in Federal Reserve credit outstanding, 
which occurred in advance of the usual time. This credit, 
which was around $900,000,000 for the system in June, 
increased to $1,156,000,000 as at August 26th. Additional 
credit was required to make good the transfer of foreign 
funds (reported to be French) from short-term investment 
into deposit at the Reserve banks (the rise in foreign de- 
posits was $175,000,000 between the middle of June and 
the middle of August), and to meet a demand for currency 
by public hoarders frightened by bank failures and by the 
banks to strengthen their vault cash reserves. The Trea- 
sury also took $80,000,000 out of the market in addition to 
maturities of bills. 


Currency withdrawals from the Reserve banks last 
month, according to the New York Federal Reserve Bank 
calculation, were $150,000,000 in excess of usual seasonal 
requirements. Commercial banks ‘un August were no 
longer able to make good these drains on them through use 
of excess reserves at the Reserve or of gold imports, and 
the Reserve banks helped by purchasing $50,000,000 in 
Government securities, and granting $100,000,000 in 
acceptances (mostly foreign ), and $60,000,000 on member 
bank discounting. Thus money rates were kept easy, 
aside from a shade of firmness early in the month. No 


ripple was made at this month-end, although, in spite of 
reductions and omissions, the aggregate of dividend and 
interest disbursements was heavy. Gold net imports for 
August were approximately $44,000,000, rounding out 
$400,000,000 net gain for the year to date. 

In the financial district interest in the subject of repara- 
tions and allied debt revision remains alive, but it is doubt- 
ful if much thought is given to the subject in the country 
at large, where the chief concern is to secure at once 
larger Government expenditures and to avoid higher taxa- 
| tion. The opinion of a large section of the financial com- 
| munity was adequately expressed in the current bulletin of 
the National City Bank, of which Charles E. Mitchell, a 
| member of the local Federal Reserve Bank board, is the 
head. The banker said :— 


‘* When the Hoover moratorium was first proposed its 
| purpose was stated to be ‘ to give time to permit debtor 
governments to recover their national prosperity.’ It 
would appear miraculous, however, for such recovery to 
| take place within a year. Two months already of the 
period of grace have elapsed, and soon people will be con- 
cerned with the question as to what is to happen after 
July 1, 1932. If nothing is done the world at that time 
will be in danger of a more difficult situation than it was 
in June this year when the moratorium was first proposed. 
It is inconceivable that governments will permit the situa- 
tion to drift in this way. Nevertheless, the uncertainty 
that exists is casting a blight over business everywhere. 
So long as no one knows what is going to happen in 
Europe, business cannot be expected to go ahead with 
confident plans for the future, and this hesitancy is one 
of the factors tending to depress the commodity markets.”’ 


Commodity markets are still unsettled. The Dun’s 
index for August shows a drop of 2.6 per cent., the decline 
being mostly in breadstuffs. Cotton has quite failed to 
respond to the movement in the south-western States to 
limit planting by law, paying more attention to the deci- 
sion of the Farm Board to buy no more of the staple. 
Wheat also has weakened further, although there is some 
expectation that seeding of the winter crop will decline. 
Goods going into daily consumption are moving well and 
price concessions at the retail shops meet with a good 
response, but the basic industries are flat. Oil prices are 
rising, and the daily output of crude oil has dropped 
sharply on the continuance of the shutdown in Texas, 
Oklahoma and Kansas, but there is lack of confidence in 
the success of these drastic measures. 





Steel ended August about where it began, with a rate 
a little above 30 per cent. Freight car loadings have failed 
to follow the seasonal rise. Net earnings in July were 
_ about 32 per cent. lower than last year, slightly more than 

the June decline, and more dividends have been cut. Pig 
iron output in August fell 12 per cent. from July to the 
lowest level since October, 1921. Motor production of 
223,000 vehicles for this country and Canada in July com- 


pares with an estimate of between 175,000 and 180,000 
for August. 


It is reported that plans are being studied at Washing- 





ton for the formation of a financing concern to carry 
frozen real estate mortgage loans over the period of stress. 


Bankers here also are considering the matter, but senti- 


ment toward it seems to be lukewarm. 








GERMANY. 


Hague Ruling — Renunciation of Customs Union — 
Position of Government — Institut fiir Konjunk- 
turforschung Report — Unemployment. 


(FROM OUR CORRESPONDENT. ) 


Bern, September 8. 
Burt for the fact that the credit and financial systems of 
Germany and Austria have been shaken this summer to 
their very foundations, it would not have been necessary 
for the statesmen of these two countries to regard the 
Hague judgment on the question of the proposed Customs 
union as a defeat. Herren Curtius, Briining and Schober 
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were, of course, already aware last spring that only a very 
narrow course could be steered between the obligations 
imposed by the most-favoured-nation clause on the one 
hand, which only allows for exceptions in the case of a 
Customs union proper and thus involves a relatively close 
alliance, and the terms of the German Protocol of 1922, 
which prohibits too close association between Austria and 
another State, on the other. Moreover, when the League 
declared in favour of separate agreements between indi- 
yidual States, it did not indicate how these were to be recon- 
ciled both with the most-favoured-nation clause and with 
the full independence of all the participating States (which 
is required by other political considerations as well as by 
the Geneva Protocol), but left the solution of this problem 
to be worked out in practice. If, therefore, there had been 
no Credit Anstalt affair and no German banking crisis, the 
German and Austrian statesmen would now have had to 
begin discussion, on receiving the verdict of the Hague 
Court that their proposed union was too close, with a 
view to discovering a means of rendering it looser without 
either coming into conflict with the most-favoured-nation 
clause or rendering the agreement nugatory. 

The events of this summer have made this impossible, 

and the Governments of Germany and Austria have had 
to surrender, not to international law, but to the economic 
power of France, as was made evident by the fact that 
Herren Curtius and Schober renounced their plan before 
the judgment was pronounced. Both within Germany and 
outside, their reasons for not waiting for the judgment 
have been regarded as something of a mystery, but the 
explanation is very simple. Their proposal that their re- 
nunciation of the Customs union must give an impulse to 
serious negotiations for a general European economic 
agreement was not a tactical device for concealing their 
defeat, but the determining motive for their choice of the 
meeting of the Committee for European Union as the 
oecasion for the announcement. Austria, as a mutilated 
country too small for an economic unit, and Germany with 
her large manufacturing industry, have a vital interest in 
the extension of markets. As this is not to be effected 
by the amalgamation of the two German-speaking States 
into one economic unit, Herren Curtius and Schober hoped 
that they would at least be able to give an impulse to 
the efforts to find a general solution if they contributed 
their renunciation to the debate at the right moment. 
Whether they were right in this, time must show, but as 
far as domestic polities are concerned their course had 
the disadvantage that it gave the impression of a volun- 
tary surrender aud so provided the Nationalists with tell- 
ing arguments. The entire Right is demanding Herr 
Curtius’s resignation, and he is receiving no support from 
his own party, the German People’s Party. Even in the 
Press of the Centre there have occurred statements which 
can only be interpreted to mean that this, the real 
Government party, is doubtful whether the Foreign 
Minister can be maintained in office. The Chancellor 
certainly seems as disinclined as ever to reconstruct his 
Cabinet. 
_ The Institut fiir Konjunkturforschung has expressed 
itself very pessimistically in this quarter’s report. It does, 
indeed, state that the rate of decline in world economy 
slowed down further in the second quarter of the year, but 
the consequences of the credit crises in Central Europe 
threatened the whole world with a new wave of economic 
contraction. Money rates had in many instances risen 
sharply. Capital markets, in spite of the small amount of 
capital expenditure, showed no relaxation. 


The Konjunkturinstitut publishes the following indices 
of production :— 


1928 = 100. 
Great United 
Germany. France. Britain. States. 
Ae 101-4 109-4 107-9 106-3 
1930—April ............ 92:3 113-4 98-4a 95°5 
GUD Sevcsccrices 82-0 113-4 sa 90-1 
September ...... 78-8 107-9 88-5b 82-0 
December ...... 72-5 105-5 90-4e 73:9 
1931—January ........ 67°8 104-7 83- Od 73°9 
WE cs ccivekass 76°3 103-1 78-5a 81-1 
SP semnmnniinniinn 73-9 101-6 vibe 80-2 
ee ee 74-3 99-2 as 


a Second quarter. b Third quarter. 


ce Fourth quarter 
d First quarter. 
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As to conditions in Germany, the report states that the 
credit crisis nipped in the bud the slight signs of recovery 
which had begun to appear here and there, especially in 
the labour market, during the first half-year. Building 
activity in particular has been practically extinguished by 
the greatly intensified scarcity of capital, and many in- 
dustries which produce consumption goods have also ex- 
perienced a fresh setback. Unemployment in agriculture 
is unusually severe, and is increasing rapidly: at the end 
of June 102,000 unemployed agricultural workers were 
registered at the labour exchanges. Short time has also 
increased. Working hours, which averaged 43.1 in Janu- 
ary, and rose to 44.3 in May, have now fallen to 43.6. The 
Institut, however, does not consider it possible to make 
any numerical forecast at present as to the probable con- 
dition of the labour market during the coming autumn and 
winter. The unemployed at present number over four 
millions, against barely three millions this time last year. 
It may, however, be assumed that the decline in winter 
will not be so great, relatively, as in former years, as it is 
just those industries which are subject to seasonal unem- 
ployment—building and agriculture—which are at pre- 
sent experiencing such a high degree of unemployment. 
According to the report, 60.3 per cent. of the workers in 
Germany are still employed, counting workers on short 
time as the appropriate fraction of full-time workers. The 
corresponding figure for the average of 1930 was 71.7 per 
cent. 








SWEDEN. 


Production Index — Foreign Trade — Balance of 
Payments — Money — Stock Exchange. 


(FROM OUR CORRESPONDENT.) 


Stocknoim, August 26. 


THE production figures for June show that the change for 
the worse recorded in May was merely of a transient 
nature. Svensk Finanstidning’s production index reflects 
an increase in employment from 93 in May to 117 in 
June (1923-24 = 100). Even if part of this increase is due 
to temporary circumstances having no direct connection 
with the general industrial development, it, nevertheless, 
makes it abundantly clear that the drop in the index 
number for May constituted a decided over-emphasis of 
the retrogressive tendency. In the increased production 
figure for June, woodpulp was the most powerful indi- 
vidual contributor, rising from 89 in May to 134 in June. 
It should be borne in mind, however, that the yearly pro- 
duction in this industry is regulated by an international 
agreement under which the output for this year is to be 
appreciably less than for last year; the high June figure, 
therefore, merely indicates fhat producers found it advan- 
tageous to utilise their plant extensively during that 
month. A similar explanation may be offered of the fact 
that employment at the sawmills increased from 75 in 
May to 99 in June, and a corresponding diminution of pro- 
duction must be expected in the coming months. The 
recovery, notwithstanding, is welcome and substantial. 
The production index shows an average for the first six 
months of the year of 117, as against 142 for the first half 
of 1930. Although the unemployment returns are still in- 
creasing, it is plain that Sweden is still less affected by 
the depression than any of the large producing countries, 
with the exception of France. 


The balance of trade in June, contrary to normal ex- 
perience, shows an excess of imports over exports amount- 
ing to Kr. 13.7 millions; in June, 1930, there was a surplus 
of exports of Kr. 10.3 millions, and in the corresponding 
month of 1929 a surplus of no less than Kr. 23.6 millions. 
The first half of this year has resulted in an excess of 
imports of over Kr. 193 millions, which is Kr. 107 millions 
more than last year and 138 millions higher than in 1929. 
As the second half of last year ended with an import 
surplus of Kr. 27 millions, the accounts for the whole of 
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this year will, clearly, be bound to disclose an excess of 
imports of unusually large dimensions. It will hardly be 
surprising if the balance is even more unfavourable than 
that brought about by the protracted labour troubles in 
1928. 

Parallel with the unsatisfactory development of the 
trade balance there has probably also been a falling off in 
other items of income in the balance of payments, such as 
freights and remittances of savings from emigrants. The 
reduction of the net bank claims abroad from Kr. 554 
millions to 337 millions, which took place in the first 
six months of the year, is no doubt largely due to these 
causes, while the further sharp fall in these claims in the 
last four weeks must, in the main, be attributed to the 
German crisis. The exchange reserve fell in those four 
weeks by over Kr. 100 millions. The German crisis, 
before the bank failures rendered the situation acute, 
brought a considerable amount of German capital to 
Sweden, both in the form of bank deposits and in bond 
investments. This influx seems to have been for a com- 
paratively short period only, as the crisis led the German 
investors to withdraw their Swedish balances and, by 
selling them to the Reichsbank, as far as possible ease 
the position in respect of liquid funds. This, coinciding, 
as it did, with the barring of withdrawals of Swedish 
balances in Germany, added greatly to the strain on the 
Swedish banks. The 1 per cent. increase in the Bank 
rate, following that of the Bank of England, which was 
designed to ease the pressure, had, apparently, no result 
whatsoever in so far as the position in Germany was con- 
cerned, though it was of importance in relations with other 
foreign countries. Owing to the Riksbank’s discount 
policy the net foreign balances of the private banks had 
fallen in May to Kr. 20 millions, while the Riksbank’s 
own exchange reserve was 281 millions. Short-dated bank 
credits abroad amounted to no less than Kr. 141 millions 
and foreign deposits to Kr. 343 millions. A slight im- 
provement occurred in June, in that these totals were 
reduced to Kr. 113 millions and 303 millions, respectively. 
It is clear that there is room for further and very substan- 
tial German withdrawals, even if no account is taken of 
long-term investments, and these can hardly be affected 
by increases in the Bank rate. The total market claims on 
the Riksbank show no undue increase, in spite of the 
German crisis. The rise in the volume of credit since the 
beginning of this month has also been much the same as 
last year. ‘The increase that has taken place is reflected 
in the fact that the note circulation, which, ever since 
March, has been lower than for the corresponding months 
last year, rose again in July somewhat above the figure for 
July, 1930, the tendency having been most marked in 
recent weeks. 


The Swedish Stock Exchange has in the past month 
merely reflected the fluctuations caused by the German 
crisis on the leading foreign bourses. ‘The reason for this 
is, of course, that the relatively large bulk of Swedish 
industrials quoted on foreign Stock Exchanges tend, 
owing to their rapid turnover and capital strength, to 
dominate share movements in general. The Hoover pro- 
ject brought about a rise in the shares included in the 
‘* A’ list of, roughly, Kr. 500 millions, but by the begin- 
ning of August only 44 millions of the gain remained, the 
fall in July having been Kr. 456 millions. Of this loss 
Kr. 63 millions was borne by home industrials, which had 
gained Kr. 61 millions in June, while the shares quoted 
abroad suffered losses far outweighing the June advances. 
The total drop here was Kr. 393 millions, as against a gain 
of only Kr. 271 millions in June. The Kreuger group lost 
no less than Kr. 344 millions, of which the shares of the 
parent company accounted for Kr. 195 millions and those 
of the Swedish Match Company for Kr. 149 millions, the 
sharp fall being a natural consequence of the large Ger- 
man interests held by these companies. S.K.F. shares 
were Kr. 27 millions down, and L. M. Ericsson Kr. 11 
millions. The total loss on “‘ A ’’ shares since the begin- 
ning of the year amounts to Kr. 601 millions; of this, 
380 millions has been on stocks quoted abroad and 221 
millions on home industrials. 











CANADA. 


Crops — Business — Railway Earnings — New Zealand 
— Relief Measures — Quebec Elections. 


(FROM OUR CORRESPONDENT.) 


Orrawa, September 1, 


Karvy weather has interrupted harvesting operations iy 
the Prairie Provinces, but the latest crop survey of the 
Manitoba Free Press, published on August 29th, reports 
that the cutting of wheat is finished in Manitoba anc 
more than half completed in Saskatchewan and Alberta 
The process of threshing reveals a good average qualit 
of grain, but confirms the pessimistic forecasts about th: 
meagreness of the yield. However, the feed situatior 
on the prairies continues to improve with a plenitude o 
moisture, and there will be enough winter provision fo 
livestock. The new wheat is now moving to the sea. 
board, and the first trainload of wheat to be exported br 
the new Hudson Bay route will arrive this week a 
Churchill. Altogether about a million bushels will b: 
shipped from Churchill this autumn, and the first rea 
test of the practicability of the new route will be secured 
The grain harvest in Eastern Canada, now virtually vom. 
plete, has enjoyed very favourable conditions, and the 
yield is up to the average, but the lowness of prices for 
furm produce leaves the farmers with slender cash ip- 
comes. The iruit crop is excellent, but here again the 
prices are deplorable. The carry-over of wheat, as esti- 
mated on July 3lst, the end of the crop year, is heavier 
than anybody expected, and is placed at 140,179,945 
million bushels, which is about 13 million bushels in 
excess of the carry-over on July 31, 1930. Grain pnies 
have shown a tendency to rise, but have not yet reached 
60 cents. 


For the marketing of this year’s Western grain crop a 
compromise solution has been reached as the result of a 
series of conferences between the Federal Ministry and 
the three prairie provincial administrations and the grain 
trade. The three provincial pools will continue to function 
as marketing organisations, and their members will be 
allowed the alternative of selling their wheat for cash on 
the open market or of persevering with the pool principle, 
to which a surprising number of them apparently remain 
loyal. For those who pool their wheat an initial payment 
of 35 cents per bushel is guaranteed by the Federal 
Government, quite apart from the subsidy of 5 cents per 
bushel previously promised, and Mr Bennett, in an 
official statement, declared that the pools were now amply 
provided with credit facilities and that steps would be 
taken to ensure orderly marketing and avert panicky liqui- 
dation. The idea of a central trading corporation which 
would be the selling agency for the three pools has been 
abandoned, but there will probably come into existence 4 
joint advisory board for the purpose of co-ordinating theit 
activities. 

The foreign trade returns continue to be very depress- 
ing, and the following are the figures for July, with the 
parallel figures for July, 1980:— P 


July, 1930. July, 1931. 

$ $ 
Domestic exports .............. 76,407,506 49,675,120 
Exports of foreign origin...... 1,498,118 995,458 
ETD 84,550,935 48,400,844 


It will be seen that there was a shrinkage of $63 millions. 
or almost two-fifths, in Canada’s external trade as com- 
pared with the previous July. By far the greatest loss 
was in wheat exports, which were only 12 million bushels, 
valued at about 7 million dollars, as compared with 19 
million bushels, valued at $19 millions, in July, 1930. 
The value of the exports of newsprint also fell from $11 to 
$8 millions. The shrinkage in imports is finding reflec- 
tion in the customs returns, for they are down by $10 
millions in the first four months of the present fiscal year. 
Excise duties are also down by $5 millions, and, owing to 
the fall in prices and diminished volume of sales, the fruits 
of the increased sales tax have not so far been heavy. AS 
a result, the Federal revenues for the first four months of 
the present fiscal year amount to only $132,677,101, 8 
decline of roughly $29 millions as compared with the 
parellel figure for the previous year. Commodity prices 
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still continue to fall, and the Bureau of Statistics’ whole- 
sale index for July was 71.7 as compared with 72.2 for 
June. 


The general business depression is at present being 
aggravated hy the seasonal lull which usually affects 
Canadian trade at the end of summer. Both wholesale 
and retail merchants report a contraction of business, 
and they do not look for any great upturn in the imme- 
diate future. The carloading figure for the week ending 
August 22nd at 47,461 cars was only 95 cars below the 
figure for the previous week, but it was 16,448 cars below 
the figure for the corresponding week of 1930. ‘The 
export demand for grain remains weak, and _ grain 
deliveries at Montreal harbour for August were only 
about one-half of the volume for August, 1930, which 
was not considered good. Shipping interests on the St. 
Lawrence have had a very poor season, as cargoes are 
scarce and there is virtually no immigrant business, while 
during July traffic on the St. Lawrence canals was 
213,000 tons lower than in July, 1930. The solitary gain 
in exports to be recorded is in cattle shipments to Britain, 
which are on a larger scale than in recent years, and 
several additional steamers have been fitted out. 


The majority of factory industries are operating well 
below capacity and the only plants which profess to be 
well provided with orders are the woollen mills and the 
boot and shoe factories. In July the output of motor 
vehicles showed more than the normal seasonal curtail- 
ment, being only 40 per cent. of the volume for the pre- 
vious July, while motor exports were only valued at 
$458,600, as compared with a value of $1,603,000 in July, 
1930. In July the production of newsprint was 182,731 
tons, as compared with 193,971 tons in June, and the ratio 
of operation was 56.8 per cent. of capacity, as compared 
with 60.3 per cent. in June and 71.3 per cent. in July, 
1930. Since production in the United States shows an 
almost parallel decline, consumption is clearly on the 
down grade. The low prices of base metals are making 
most mining operations unprofitable, but the production of 
gold is being well maintained, and in July the output for 
Ontario had a value of $3,609,467, which was a gain of 
$56,169 over the June figures. 


The latest bank statement, covering the period to the 
end of June, offers evidence of the seriousness of the busi- 
ness depression, for since the previous June current loans 
have shrunk by 1793 and call loans by 145 million dollars. 
On the other hand, the public is evidently disposed to save 
money, for in the twelve-month period notice deposits 
have gained by about 40 million dollars. The American 
tourist trade showed an improvement in August, but it is 
estimated that, for the whole summer, it has shown a 
decline of 30 per cent., and the tourists were much more 
economical than usual. The two railway systems are both 
feeling the pinch acutely. In July the net earnings of the 
Canadian Pacific Railway, given as $1,919,169, show a 
decline of $1,330,888 as compared with July, 1930, and for 
the seven-month period the net earnings are $10,057,288, 
as compared with $12,810,987. The C.P.R., however, 
have been able to effect economies in working expenses (in 
July the reduction was $2,134,159) which have proved im- 
possible for the State-owned C.N.R., and as a consequence 
the financial showing of the latter is even worse. But it 
has the prospect of faring better during the latter part of 
the year as the drought-stricken area, from which little 
grain will be shipped, is largely served by the C.P.R. and 
the crops in the more northerly C.N.R. territory are pass- 
ably good. Both railways are suffering considerably from 
the competition of motor trucks, which business firms, in 
the anxiety to cut down expenses, are using more exten- 
sively than ever. 


The protective committee of security holders of the 
Canadian Power and Paper Corporation and its subsidiaries 
has announced that sufficient securities have been de- 
posited with it to enable the reorganisation scheme to be 
proceeded with; they state that, up to August 13th, there 
were turned in 76.59 per cent. of the outstanding deben- 
tures, 80.91 per cent. of the preferred stock and 84.76 per 
cent. of the preferred stock. They have selected as general 
manager of the new corporation, which is to be called the 
Consolidated Paper Corporation, Mr L. J. Bellknap, who 





THE ECONOMIST. 























477 





wus formerly manager of the Worthington Pump Com- 
pany. 
the security holders whom they represent, they decided to 
increase the number of the new directorate from 11 to 15, 
and they have also nominated part of the new board, 
which has an appearance of strength. 
Hon. C. A. Dunning, formerly Finance Minister; Mr E. A. 
McNutt, Treasurer of the Sun Life Insurance Company ; 
Mr N. J. Dawes, of Montreal; and Mr J. J. Rudolf, of 
Iselin and Company, of New York. 


Exercising the powers conferred upon them by 


It includes the 


Mr Bennett has spent the last two weeks in the prairie 


provinces, where he has held conferences with the pro- 
vincial administrations and other local authorities upon 
the problems of rural distress and urban unemploy- 
ment. 
administration of relief, work must be exacted in return 
for money, and that anything in the nature of the British 


He has laid down the principle that in the 


‘* dole ’’ must be avoided. When he returns to Ottawa 


he will proceed to formulate the definite plans of his 
relief programme and it has been announced that while 
the Federal Government will undertake the construction 
of some public works on its own account, the larger share 
of them, including all highway building, will be initiated 
by the provincial administrations which will receive 
Federal subsidies for them. 
the Department of Labour at Ottawa indicate that by the 
beginning of winter the number of unemployed will be in 
excess of 400,000, and it is estimated that about 50,000 
farming families in the drought-stricken areas of the 
prairies will have to receive succour to carry them 
through until a new crop is available. 


Data now in the hands of 


A provincial election which was held in Quebee on 


August 24th resulted, to the general surprise, in the 
return of 
ai -. 
Taschereau with an increased majority. 
Bennett Ministry exerted all its influence in support of 
Mr Houde, the local Conservative leader, it was expected 
that he would gain at least twenty seats and possibly 
carry the province, but many English-speaking Conserva- 


the Liberal Premier 


Since the 


administration of 


tives decined to support Mr Houde, and as a result his 
party only carried eleven out of ninety seats. The result 
is considered a serious rebuff for the Bennett Ministry 
and also a setback for the St. Lawrence Waterway project, 
of which Premier Tacshereau has been a_ persistent 
opponent. 





SOUTH AFRICA. 


Census — Retail Prices — Mines — Maize Marketing — 
Credit. 


(FROM OUR CORRESPONDENT.) 


JOHANNESBURG, August 7. 
THE preliminary results of the census of May last show 
the European population of the Union as 1,825,527, an 
increase of 148,204, or 8°84 per cent., since 1926. The 
total is made up of 929,516 males (of whom 511,205 are 
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370 pages. Price 6/- net. 
This report, after a brief review of some aspects 
of the post-war economic developments and of 
structional changes in the years immediately 
preceding the depression, and after some review of 
business cycle tendencies, generally, in the last 
decade, gives a full description of the present 
depression. It describes its various phases, and 


analyses how various factors in economic life come 
into play, i.e., production, domestic trade and 
consumption; prices, wages and profits; foreign 


trade and shipping; speculation, credit and 
savings; and international capital movements. 
Finally, the present depression is compared with 
earlier depressions, and the volume concludes with 
a summary of the situation in the summer of 1931. 


THE AGRICULTURAL CRISIS. 
322 pages. Price 7/6 net. 
A world balance sheet of the agricultural situation, this report 
reviews the general characteristics and causes of the crisis, 
a remedies, the market conditions in the principal 
ranches of agricultural production, and the position of 
agriculture in 39 countries. 


Sole Agents for the Publications of the League of Nations in Great 
Britain, Northern Ireland and the Crown Colonies: 
GEORGE ALLEN & UNWIN, LTD., 
League of Nations Publications Department, 


38 Great Ormond Street, London, W.C.1 





aged 21 and over) and 896,010 females (of whom 492,248 
are aged 21 and over). A noticeable feature is the increas- 
ing urbanisation of the population. Of the whole increase 
in the population of the Union, 48,600, or nearly 33 per 
cent., is in the district comprising Johannesburg and the 
eight Reef townships. The Orange Free State population 
increased by only 1.16 per cent. in the quinquennium, and 
the number of persons under 21 years of age in that 
Province is 6 per cent. less than in 1926. The Cape 
Province population increased by 5.67 per cent. (minors 
showing an increase of only .7 per cent.), while the Trans- 
vaal and Natal Provinces showed increases of 14.34 per 
cent. and 11.65 per cent. respectively. The populations 
of the larger towns all over the Union showed increases of 
from 12 to 31 per cent. The bad conditions of the farming 
industry have not only intensified the usual drift from 
rural to urban areas, but have, in addition, led to the 
reckoning as town-residents of many country folk who 
will doubtless return to the country when farm product 
prices improve. 

There are definite signs of falling retail prices in the 
Union—the weighted average price of food in nine large 
towns being now only .6 per cent. above the level of July, 
1914. In Kimberley, food prices are 16 per cent. less, 
and the general average of all prices only 8 per cent. more 
than pre-war prices. On the Witwatersrand food prices 


re 
are 24 per cent. up, and the general average of all prices 


20 per cent. up. In considering these figures it has, of 
course, to be borne in mind that most food is locally pro- 
duced, while the tariff poliey—which is so great a factor in 
the prices of clothing, boots and household equipment— 
has altered very greatly since 1914. Under stress of the 
financial position, and with some justification from 
changes in the cost of living, the Government have decided 
to abolish the whole of the local allowances to Govern- 
ment servants in inland areas as from September Ist. The 
estimated saving is about £600,000 per annum, of which 
some £250,000 is at present payable in Pretoria. 
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It is generally assumed that the Government intends 
to suspend action on the Interim Report of the Low Grade 
Ore Commission. One of the main recommendations is 
understood to be the admission to underground mine work 
of natives from latitudes north of 22° south. From 4 
purely tactical point of view it is unfortunate for the mines 
that the available supply of British South African labour 
has been excessive for some months—for the first time in 
the history of the mining industry. The course of Cabinet 
action in the matter will probably be more in accord with 
the views of the mining industry now that Colonel Cress. 
well’s position in the Cabinet is so doubtful. Even if he 
is able to remain there, he can no longer speak with the 
backing and authority which he enjoyed some years ago. 
In the present state of agricultural markets, it is by no 
means certain if, or when, the labour position will once 
more become acute. Should it do so, the prospects of the 
Government agreeing on terms to the representations of 
the mines in regard to tropical labour are better than 
they have ever been. 


Operators of all classes in the maize market are endea- 
vouring to solve the various problems arising in the 
practical application of the Act providing for an export 
quota. As Rhodesia has passed a similar Act, the 
Governments of the two territories have amicably agreed 
to suspend until further notice the operation of the sec- 
tions of the Customs agreement providing for free 
exchange of maize and maize meal. Otherwise con- 
sumers might find that producers beyond their borders 
could undercut local producers. It is announced that the 
Union export quota will be about 354 per cent. All 
holders of maize for trading will be required to hold that 
fraction of export quality for export, the idea being that 
growers should bear equally the present loss on export. 
The Reef Gold Mines have under consideration the placing 
with a leading co-operative society of a contract for their 
maize requirements for three years at a price which, 
although above the current market price, is considered to 
be fair over the period of the contract. The figure is 
understood to be 10s. 3d. per bag of 200 lbs. 


Mr Oswald Pirow, K.C., Minister 
speech a few days ago in which he adumbrated drastic 
action in regard to the granting of credit. There is a 
general impression abroad that credit is much too indis- 
criminate in this country. It is alleged that the man who 
pays does so on account of his own purchases and on 
account of bad debts owing by others. It is also considered 
that substantial credit for ordinary articles is granted to 
people who should receive no credit at all. The result is 
that a national tendency to live beyond our means is en- 
couraged instead of being curtailed. It is probable that 
part of the local lag between wholesale and retail prices 
is due to this cause. Our credit system is no doubt in part 
due to the widespread system of monthly payments, and 
also to the fact that cash is available in so many of our 
extensive rural areas only after the crops are sold. One 
of the Minister’s proposed remedies is the restriction of 
the period of prescription for shop accounts to six months. 
Another suggestion is the protection from attachment of 
earnings up to a certain figure—which may be set fairly 
high. In this connection it may be of interest to recall 
Mr W. H. Clegg’s repeated condemnation, from the chair 
of the South African Reserve Bank, of the system of 


wholesale trading on open accounts rather than on bills 
of fixed currency. 


of Justice, made a 
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THE TEA 


DurinG the last twelve months, economic depression has 
ceased merely to inconvenience, and has begun to 
embarrass producers in the tea plantation industry. 
Despite the somewhat firmer tone of the London auctions 
in the last few weeks, prices on the average have fallen 
by over 20 per cent. in the last year, and do not cover 
production costs in an appreciable number of cases. The 
accounts of about a hundred companies, included in our 
regular quarterly analyses, show that profits have been 
steadily falling for some years past. The reports pub- 
lished in the twelve months to June 30, 1928 (referring 
mainly to profits earned in 1927), showed on the average 
earnings of 35.9 per cent. per ordinary share. For 1928 
earnings were 27.1 per cent.; for 1929, 15.7 per cent., 
and for 1930, 12.8 per cent. As the average price of all 
tea sold at the London auctions this year} so far, has been 
only 11.78d., against 15.23d. over the whole of last year, 
a further decline in profits will doubtless be revealed in 
the company reports published during the next few 
months. The Investors’ Chronicle index of the market 
price of ten tea shares (December 31, 1923 = 100), stood 
at 155.5 at the end of 1927, 88.5 at the end of last year, 
and 48.1 at the end of last month. 

Tea growing, before the war, was a somewhat exclusive 
Production of the finest qualities was restricted 
by the limited acreage in Northern India and Ceylon 
possessing the necessary advantages of soil and situation 
for the production of the finest qualities, and the fact 
that heavy crops or heavy plucking invariably resulted 
in a deterioration of average quality. Since the war, 
however, the increasing ‘*‘ democratisation ’’ of the tea- 
drinking habit has been accompanied by a rapid growth 
in the acreage under tea in the older areas, and the 
development of production in new localities (particularly 
in Java and Sumatra), in which quantity rather than 
quality has been a desideratum. 

The whole industry, indeed, has of late been experienc- 
ing the painful internal stresses and strains of a period of 
transition from a “‘ quality ’’ to a “* quantity ’’ basis. 
Throughout the world depression, the commonest teas 
have been the greatest drug on the market. The dis- 
appearance of the preferential duty on Empire-grown 
teas in the British market, on Mr Churchill’s repeal of 
all tea duties in April, 1929, intensified the competition 
of supplies from Java, and it was on this rock that the 
restriction scheme of 1930 broke early in the present 
year. Tea growing in the Dutch East Indies is a rela- 
tively ‘“‘ new ’’ industry, with some years of active 
development still in prospect. Its position is further 
complicated by the presence of the native grower. The 
latter’s leaf, representing about one-fourth of the total 
Java output, is frequently of the lowest quality, but con- 








POSITION. 


tinues to be bought readily in London for inclusion in the 
cheapest retail blends of tea. 

The following table shows how the statistical position 
of the industry has varied in recent years: — 


TEA PRODUCTION, CONSUMPTION AND PRICES. 


(000,000 omitted.) 








1927. 1928. 1929. 1930. 
Exports. Lbs. Lbs. Lbs. Lbs. 
Calcutta, Chittagong and Bombay* 330 324 348 523 
NI INN sess cceteosaseuscesncess 48 49 52 47 
I xiixcaececuinesstuncncdeocesaksases 227 2356 252 241 
MD tisictiniirancadisisandediacsnideneeeass 127 134 136 135 
II oc anink sn ceccsonkciesanosseuesacee 18 19 22 22 
China (approximate) ............es.e0 120 123 120 120 
Total, above GeGS.....00..0000000008: 870 885 930 888 
Imports for Consumption. 
MIRIIINDIEO Sc usanacadcussescaesasenss 410 417 421 432 
MINI << Laddouseekacdnsdoiessstiienedes 50 49 51 50 
Remainder British Empire............ 97 98 100 110 
Total, British Empire ............ 557 564 572 592 
Europe (except Russia) ............... SI 55 61 61 
UNO NEN oe svc cciescvicscsscccscsasns 34 41 63 53 
NN addaccsuceiinc dotniatvekvensidxcsive 89 89 89 84 
RR ONION sssincncacinscoucassces 71 68 72 72 
Total, 45 countries (including British 
MUI vas casemeneviaricdsccucsaneseess 782 817 857 862 
Stocks of tea in United Kingdom 
NN OE WORE io cvcccncccececccsennssns 239 241 289 290 
Average Price, London Auctions 
(per Ib.). d. d. d. d. 
POO Tiss oss ccstisccecccrisesice 19-01 16°49 15-72 14-69 
RN BRINE oc cnccissstnvsscsssenceas 18-88 15-40 15-35 14-52 
I ca picdnieshes wiadsiadanniieensabia 20:82 18-97 19-02 18-61 
Nie deaa ce avcicecndaunsaucecesenensasnonned 13-71 12-58 12-05 10-22 
Average, all tea (including other 
IID Soi ccs ssecacctcantuaadsdatadans 19-01 16°73 16°25 15-23 


* Twelve months, April Ist of year named to March 3lst of 
following year, in each case. 

+ London Tea Brokers’ Association figure, estimated since 
April, 1929, to represent 90 per cent. of total, written up to 100 
per cent. 


Between 1927 and 1929, tea exports from the most 
imports int Eastern areas (excluding China) were increas- 
ing, on the average, by about 4 per cent. per annum. 
The restriction scheme of 1930 envisaged a reduction in 
crops of 8.65 per cent. in Northern India, 7.65 per cent. 
in Southern India, 4.37 per cent. in Ceylon, and 6.30 per 
cent. in Java and Sumatra, the weighted average being 
6.85 per cent. The table shows that actual exports from 
these areas declined by only 5.1 per cent., restriction 
being effective in Northern India, but nugatory in the 
Dutch East Indies, where ‘native output proved uncon- 
trollable. 











Net Profits. Results for 1930. Ordinary Shares. 
——— uc CF 
Capital 
Company. Barn-| ordi- , Fro- Sell- | Value Prot 7 es Yield 
ings 2 Total duc- Cost tn = r De- | Highest — e 
1928. | 1929. | 1930. ger Div. | ,Pro- | tion| .Ph, | prise | chiti- | Culti- |nomin-| Price, | “price | porn. 
rd. | dend duction. | per | PT *Y- rib.| vated | Vated | ation. 1927-30. "| 
Share. : Acre. —— ‘Acre, | Acre. gs. 
£ £ £ % % Lbs. |Lbs.| 4. xt 4 £ o 
Northern India : | , 
Assam Company ...............+++ 167,008 | 64,045 3,308 0-3 2% | 7,479,700 | 614 ae 13-10 82-1 0-27 £1 50/- 13/14 0-46 
CI cnc apegasbceweenh 92,601 87,646 | 27,158 9-0 5 2,260,000 | 649 | 17-49 | 20-29 86-2 7-80 £1 157/6 36/3 4-97 
ET as chinbeivebnvancapreenbenenss 106,630 75,240 47,629 | 11-4 10 3,609,000 | 645 | 12-32 15-07 72:7 8-28 £1 122/3 23/9 9-60 
SE ailadidupckiesccevksestarnsesmied 209,695 | 124,030°| 16,946 1-7 4 8,535,000 | 699 | 13-72 | 14-07 55-4 1-38 £1 119/43 22/6 1-51 
EEE 142,196 | 99,057 | 37,666 9-7 10 5,836,000 | 582 | 12-63 | 14-06 30-3 2°85 £1 106/- 27/6 7-05 
thern India 
M BNAN DEVAN ......-.eeeeeeeeeeeee 412,473 | 311,076 | 222,275 | 25-2 174 |11,719,000 | 434 nee 15-66 48-2 8-24 | £10 572 £21 12-00 
ized Districts : 
Amalgamated ...........s:00s0008 233,242 | 133,560 | 83,872 5°5 5 5,761,000 | 392 has 14-84 85°8 £10 563 £8 6-87 
Q Consolidated Tea and Lands.... | 412,005 | 210,415 | 74,980 Nil 24 |18,276,000 | 565 oan 10-72 85-8 £10 434 £7 aa 
eylon (tea only) : 
NH Eliya dcvceescoesces 114,525 {111,659 | 111,301 | 39-4 37 2,145,900 | 729 9-94 | 22-17 98-2 37-31 £1 144/44 96/3 10-33 
Scottish Tea and Lands 142,053 | 147,372 | 106,213 | 23-6 16 3,819,000 | 543 sine 19-31 | 64:0 15-10 £1 74/9 38/9 12-18 
ylon (mixed producers 
ylon Tea......... 196,722 | 195,767 | 151,942 | 32-3 30 5,612,000 | 596 eis 16-96 30:9 £1 6% 60/- 10-77 
tern Produce 163,541 | 126,260 | 107,289 | 31-1 22% | 6,288,000 | 551 | 10-75 | 16-00 28-2 £1 118/9 36/3 17-16 
RE sibscdinedes ..e. | 120,721 | 135,188 | 99,635 | 15-7 12% | 4,395,000 | 646 } 11-43 | 17-73 53°4 £1 61/74 24/ 3 12-95 
Java and Sumatra : 3 
Anglo-Dutch. ...............0eceeeeee 274,318 | 310,472 | 28,943 | 2-9] Nil {12,156,000 503 | 8-60] 11-33] 36-7 £1 52/9 12/- 4-83 
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World consumption, however, increased between 1927 
and 1929 at an average rate of about 44 per cent. per 
annum, and did not suffer any marked setback in 1930. 
Although stocks had become burdensome before the world 
trade depression began, restriction and lower prices together 
were sufficient to prevent any marked increase during 
1930. Heavier supplies have been marketed this year, 
on the abandonment of restriction, and up to the begin- 
ning of July prices showed signs of collapsing, the average 
London auction figure having declined from 13.66d. in 
the week ended April 23, 1931, to 8.57d. in the week 
ended July 2. Since then, however, a recovery to the 
neighbourhood of 1s. has taken place, assisted by the high 
quality of much of the British tea which has recently 
come forward. The recent drop in prices, indeed, ruinous 
as it threatened to be for some producers, appears 
sensibly to have affected world demand. Although gross 
imports of all teas into Great Britain during the first six 
months of this year, at 209 million lbs., were practically 
identical with those of the corresponding period of 1930, 
the total home consumption is estimated to have been 
about 230 million lbs. (against 216 million Ibs.), and the 
total deliveries of tea from Great Britain to all home and 
foreign markets some 273 million lbs. (against 260 million 
lbs.). During the six months from January to July this 
year, London tea stocks are estimated to have declined 
by 84 million lbs., against an average decline, during the 
same months, of 71 million lbs. over the four preceding 
years. 

The fall in tea prices since 1927, however, has cut 
deeply into the profits of old-established producing com- 
panies, particularly in recent months when the slump has 
extended to the finer qualities as well as to common teas. 
Relevant figures regarding some of the larger concerns are 
shown in a table on the previous page. 

According to a computation in the latest issue of 
‘** Wilkinson’s Tea and Coffee Share Manual,’’* some 181 
tea companies in India, Ceylon and the Dutch East 
Indies made total profits (after paying fixed charges) of 
£6,641,000 in 1928, £5,180,000 in 1929, and £2,412,000 
in 1930. Earnings per ordinary share were 22.2 per cent., 
16.9 per cent., and 8.5 per cent. respectively in the three 
years, and average dividends 20 per cent., 13.9 per cent., 
and 7.6 per cent. respectively. 

Shareholders in the tea industry can at least congratu- 
late themselves on having reached a somewhat more 
advanced stage on the road from depression to recovery 
than their colleagues in most other raw material and 
foodstuff industries. They have succeeded in re-establish- 
ing, for the time being at least, some sort of equilibrium 
between supplies and consumption, and, having freed 
themselves from a restriction scheme, have no artificially 
bolstered position as a source of weakness. 


to the consumer, particularly during the last few months, 


effective demand for tea has not fallen off to anything 


like the same extent as in many other industries. 


On a long view, therefore, the industry’s position is 
It is difficult, however, to see any 
reason why prices should speedily return to the levels pre- 
Even after the passing of world 
depression shareholders may need to adjust their ideas to 
Something 
of a quasi-monopoly advantage will always be enjoyed by 
the owners of the best gardens in districts like Assam, 
Darjeeling and the hill areas of Ceylon, since natural 
factors prevent any great extension in the acreage pro- 
ducing leaf of the finest quality, for which a world 
demand will always be forthcoming. The future position 
of areas like the Dooars, Cachar and Sylhet, is much less 
The recent course of the market has 
teas nearer to the 
category, in which competition from areas 
Mass production 
ideas have always been repugnant to British growers, 
but they are already put into practice in the Dutch East 
If the consuming public, which has now been 
introduced to the ‘‘ shilling canister,’’ continues to de- 
mand it (the more so as there has been no re-imposition of 


far from unsound. 
vailing a few years ago. 


a regime of distinctly lower profit margins. 


easy to forecast. 

tended to bring ‘ 
*“* common ”’ 
like Java and Sumatra is formidable. 


good medium 


Indies. 





* “ Investors’ Chronicle,” 20 Bishopsgate, E.C.2. 3s. 6d. net. 


Thanks to 
the celerity with which reductions have been passed on 





the British tea duty by the Chancellor in this week’s 
Budget), many British growers of the commoner varieties 
may be compelled, in self-defence, to fall into line with 
their Dutch competitors and effect far-reaching changes in 
ideas and working methods. For good or ill, the tea 
industry has been ‘* democratised,’’ and the facts dis. 
cussed in this article suggest that cheap tea has come to 
stay. 





THE REOPENING OF THE GERMAN STOCK 
EXCHANGES. 


(BY OUR BERLIN CORRESPONDENT.) 


Tue German Stock Exchanges were closed from July 11th 
to September 3rd. They were not reopened after the first 
days of panic were over, principally because of the desire 
to prevent the general unrest from reacting upon security 
prices. Many holders of securities appeared ready to un- 
load their investments at any price, in their complete lack 
of confidence in the future of German economy, and it 
was therefore desirable, as far as possible, to prevent 
selling. It was also desirable to avoid a reaction upon 
security prices of the 10 and 15 per cent. discount rates 
which had to be maintained during the emergency period. 

This blackest period of German finance was, fortunately, 
over when the exchanges were opened on September 3rd, 
but quotations were none the less substantially lower than 
on July 11th, for security prices could not but feel the 
lasting effects of the latest crisis. Since July, German 
economy has suffered an increasing scarcity of capital on 
account of the heavy withdrawals of short-term foreign 
credits, and the accumulation of capital within the country 
has diminished in consequence of the depression and of 
the increased burden of taxation. These two factors have 
brought about a rise in the rate of interest which can 
hardly be regarded as transitory. In addition, the profits 
of German industry have diminished. With the advance 


of the crisis home demand, and in consequence industrial 


activity, has declined, while at the same time the keen- 
ness of competition has reduced the returns on foreign 
trade to a minimum. 

On the basis of the prices which had been quoted while 
Stock Exchange transactions were still free, bankers, 
brokers and Stock Exchange authorities decided to mark 
down the most important shares on September 3rd to 
20-25 per cent. below the level of July 11th. They were, 
however, without any basis for estimating the probable 
demand or supply at the reduced prices, and they experi- 
enced a very unpleasant surprise in this respect. When 
the exchanges opened on September 3rd there was an 
enormous volume of selling orders and hardly any sign of 4 
disposition to purchase. The Stock Exchanges were taken 
by surprise, and dealings were at a standstill. Some prices 
were, in fact, established at 25-30 per cent. below the 
July 11th quotations, but demand and supply were not 
brought into equilibrium at these levels. The buying com- 
missions were all executed in full, but only a very small 
proportion, often as little as 5 or 10 per cent. of the selling 
orders, were carried out. The exchanges had scarcely 
been open an hour before there was general talk of 
another closing, and the condition of the German security 
market seemed desperate. 

The very next day the position began to alter, and by 
the beginning of the next week there was a complete 
change. It became evident that the quotations fixed on 
September 3rd were lower than had been generally ex- 
pected or was believed to be justified. Large see- 
tions of the public who had kept right out of the market on 
September 3rd were induced by these rates to place buy- 
ing orders. The customers of the small branch banks filled 
the order books of the brokers with innumerable smal! 
commissions, and, at the same time, there was a substat- 
tial decline in offerings. The decline was largely due to 
the withdrawal from the market of persons who, having 
pledged their securities as collateral for bank loans, had 
been threatened with their compulsory realisation to meet 
their obligations. They had now come to terms with the 
banks on the question of cover, and so were not obliged to 
sell at a loss. The recovery did not, it is true, represent 


ee 


oso {7 HN A 


oe 


—- tra aad on Gobo 6 ae CU eleeleelUeelU ee ee ee Oe oe 


Ith 
‘irst 
sire 
rity 
un- 
lack 
d it 
rent 
pon 
ates 
iod. 
ely, 
3rd, 
han 
the 
nan 
1 on 
eign 
ntry 
d of 
lave 
can 
ofits 
ance 
trial 
een- 
eign 


vhile 
cers, 
nark 
d to 
vere, 
rable 
peri- 
V hen 
s an 
| of a 
aken 
rices 
’ the 
» not 
com- 
small 
}ling 
reely 
lk of 


urity 


1d by 
plete 
od on 
y ex: 

sec- 
et on 
buy- 
filled 
gmall 
ystan- 
ue to 
aving 
, had 
meet 
h the 
zed to 
resent 


September 12, 1931.) 


—_— 


much advance on September 3rd as far as quotations were 
concerned, but trading on the Stock Exchange had become 
normal and the quotations on September 7th, which are 
given below, correctly reflect the demand and supply :— 


(OrFiciaL “CasH’’? QUOTATIONS IN ALL CaSEs.) 








July Sept. | July Sept 
BANKING AND] 11, 7, j Ai, 7 
INSURANCE. 1931. 1931. 1931. 1931 
INDUSTRIALS 
Berliner Handelsg. .. 101 72 Continental Gummi 92 703 
Commerz und Privat 100 70 Daimler-Benz ........ 22 16 
Darmstiidter ......... 100 76 Dessauer-Gas ......... 1044 794 
Deutsche und Dis- Deutsche Erdol....... 58? 394 
SEN Wikagiasccepsen 100 714 Deutsche Linoleum . 52} 38} 
Dresdner .... 100 44 Dynamit Nobel....... 614 46 
Reichsbank 125 108} Farbenindustrie ...... 123} 962 
Allianz und Stutt- Feldmiihle Papier.... 92 65 
 aiinccannwscke 184 139 Gelsenkirchen......... 54 37 
Gorlitzer Waggon ... 59} 47 
OR 54 40 
COMMUNICATIONS. Hirsch Kupfer ....... 124 100 
Deutsche Reichsbahn 80} 684 Kali Aschersleben... 110 80 
Hamburg-Amerika... 413 27} PENOIID secs sccccessces 244 16 
Hamburg-Siid-Ameri- ID nccevccecsee 285 a 
Ss iapadauuesseswacese 88 83 Mannesmann ......... 57 37 
i cclaiaan ya's 70 54 Orenstein und Koppel 34 23 
Norddeutscher Lloyd 44 284 ID sirnctecscceas 110 74 
a 37} 23 
Salzdetfurth ......... 180 146 
INDUSTRIALS SE Gicastuncestvens 75 554 
| Se 714 47 Schultheiss-Patzen- 
Allg. Elektrizitit . 85 57 Se 1174 90 
Augsburg-Niirnberg Siemens und Halske 142 105 
Masch. ... 524 ae I setae seausabipecsie 77 57 
Bemberg .. 854 64 Verein. Stahlwerke . 37 273 
Bergmann . 68i 50 | Zellstoff Waldhof ... 60 464 


The heaviest decline, as compared with July 11th, is 
of course shown by bank shares. ‘The shares of the 
Danatbank were, indeed, fairly well supported by the 
covering purchases of bear speculators, but Dresdner 


Bank shares fell sharply, as their prospects were 
seriously impaired by the creation of Rm. 300 million 
preference shares. Among the big industrials, A.I.G. 


and coal and iron shares declined most severely. 

During the last few days the turnover in the loan 
market has been greater than in the market for shares. 
Declines between July 11th and September 3rd 
amounted to about 15 per cent., but in the succeeding 
days some of the good bonds recovered a little. The 
S per cent. mortgage bonds of the mortgage banks, the 
most widespread form of loan in Germany, now stand 
al about 85, against 97 on July 11th. The 7 per cent. 
preference shares of the Reichsbahn have fallen from 
863 to 69, and the old mark debt of the Reich from 49} 
te 44. Individual local loans fell more severely, and 
yield 15 to 20 per cent. on the basis of recent quotations. 
Fear of compulsory prolongations, reduction of interest 
rates, or the introduction of coupon taxes, have played a 
part in these movements, for it is generally assumed that 
something will have to be done to meet the pressing 
financial needs of the communes. The average yield of 
German loans since the recovery of the last few days is 
about 10 per cent. 

The English announcement that the Bank fiir Textil- 
industrie (Blumenstinkonzern) has not met the interest 
payment due on September Ist on the £1,000,000 7 per 
cent. long-term loan raised abroad in 1925, has caused 
no surprise in Germany, as the difficulties of this group 
have been known for many months. Hitherto there has 
been no default on a single German loan raised abroad 
since the war, but this first instance, it is noted with 
regret in Germany, is not regarded as an isolated case of 
misapplication of industrial capital, but is looked on by 
many people as a proof of the unsatisfactory standing of 
German borrowers. The collapse of the Blumenstein 
group does not, however, justify the drawing of any 
inferences as to the state of other German industrial 
issues. The unsatisfactory state of the German cotton 
industry would not alone have brought it about; un- 
successful speculation in the shares of all kinds of com- 
panies, not all of which belonged to the cotton in- 
dustry, played a part. It has been a matter of zreat 
Surprise in Germany that the Bank fiir Textilindustrie 
should have been one of the very first German under- 
takings to succeed in placing a foreign loan, for the 
St: inding of this holding company, with its innumerable 
large and small parcels of shares, was never beyond 
question, The German bank which had granted iarge 
credits to the company is now trying to come to an agree- 
ment with the bondholders, who seem to have little 
prospect of escaping heavy losses. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 


ACCOUNT. 
September 24. 


TICKET. 
September 22. 


Tue London Stock Exchange had a very subdued tone, 
the markets, with one accord, choosing to wait for the 
publication of Mr Snowden’s detailed proposals before 
attempting to frame any estimates of future possibilities. 
No quickening of business was caused, consequently, by 
the Government’s victory on Tuesday night, or the Bank 
of England’s further gain of gold. The weakness of Wall 
Street had un unfavourable influence on the speculative 
markets, which were further disturbed by Continental 
selling, and the weakness of the mark. 

Gilt-edged securities had a weak tone on scattered 
realisation before the Budget. Dominion stocks were 
inactive, but Australians had a heavy tendency on 
rumours regarding the raising of new money (discussed 
on page 485). Home corporation issues were dull. 

After an uneasy opening, the foreign market became 
firmer, then again fell away. German stocks again 
declined, the weakness of the mark nullifying the effect 
of the greater strength of the Berlin Bourse. Brazilians 
were steadier, but Argentines came on offer. Japanese 
issues developed weakness owing to Sino-Japanese 
political tension following the Nakamura affair. 

Home Rails were uncertain, prices easing further on 
the publication of the weekly traffic figures, but little 
selling was encountered. Argentine rails were duller 
despite improved traffic returns, in sympathy with the 
peso. Canadian Pacific were heavily sold, following news 
of flood damage. 

The industrial market was quiet, dealers preferring to 
await the Budget before making up their minds either 
way. Wall Street was a cause of uneasiness. Inter- 
national stocks continued to lose ground, Kreuger and 
Toll being again a chief sufferer. Hydro-Electric sagged 
on fears regarding the quarterly dividend. Among home 
issues, the only firm market was in iron and steel shares, 
which rose on nebulous tariff hopes. Tobacco and 
brewery shares were in demand early in the week, but 
eased slightly with the approach of the Budget. In 
anticipation of the annual report, there was an improve- 
ment in Austin, and Thos. Tilling were firmer on the 
dividend announcement. Textiles were depressed. Bank 
and insurance shares followed the fluctuations of the gilt- 
edged market. Imperial Chemical were marked down 
heavily, but recovered, partially, on the announcement 
that the board had not yet met to consider the interim 
dividend. 

In common with other markets, oil shares had a heavy 
appearance, selling originating mainly in Wall Street and 
Amsterdam. It was repdrted, at one time, that German 
holders were selling through the latter market. Royal 
Dutch and Shell were the main sufferers. Later in the 
week, however, Continental pressure was lessened and 
prices became steadier. Rubber shares were quiet. 
Following a small improvement in the price of the com- 
modity on Tuesday, however, an increased demand 
occurred for Linggi, Anglo-Dutch and a limited numbez of 
other shares. Tea shares showed no decided trend, though 
the tea auctions again elicited satisfactory bidding. 

Business throughout the mining market was mainly 
confined to specialties, and nowhere was enthusiasm 
apparent. Among Kaffirs, Randfontein were bought, both 
on London and Johannesburg account. East Rand and 
Daggafontein were fairly active. The passing of the half- 
vearly account preference dividend caused a recession in 
Gold Fields, while Union Corporation and Rand Selection 
were easier. Copper shares were unsettled by the fresh 
fall in the price of the commodity. Rio Tinto again 
declined. Dealings in tin shares were few and far between, 
but prices were mainly steady, despite the reaction in the 
metal. 


(Continued on page 484.) 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Nots—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


lating the yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are definitely redeemable at a certain 
Gets the yield oumiee any profit or loss on sebementnens where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock standsat a 
discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculated on the dividends paid by the company during the last year, 































































Prices Prices Year 1931 | 
Prices Year 1931 Price Price p; ear Price | Price | yp, 
Year Jan. 1 to he Rise Year Jan. 1 to o : Sent, | Sant. Rise P 
1930. | Sept. 9 Name of Security. — Sept. | or Boy 1930. Sent. 9 Name of Security. . : Pall Yield 
| (inclusive). 1931. 1931. Fall. (inclusive). 1931. 1931. - | 
High- | Low-  High- | Low- High- ; Low-  High-) Low- 
~ eat, || ete fete Pd inet aN Ae I TT rencneresterninnenstiamneeenannenanemmelation tt... 
| | | an | | | e | | | | 
British Funds. | Foreign Rys.—cont. | 
§93 | 52 60%| 54% Console 24% eesenecsvess | 57x | 56$x, — 4 | 4 8 6 | $338 $84 | $12 $63 } In. Ry. C. Am. No par || $6} $64 oe | wes 
948 | 82 97 | 85§ | Console 4% .........0.000 | 87% | 88 | +4] 412 0 57 184 | 264  114§!! Leopoldina Ord. Stk.... || 12 a Tone | Nil 
834! 744 | 85$ | 76% Con. Loan 33% ......... || 77x 78 |+4| 49 9) 83 50$ | 56 23% || Do. 54% Cum. Prt. Stk. |) 244 | 24 —t | Nil 
103 | 93§ || 1044 | 96% Do. 44% 1940-44 ... || 974 | 97h | «. | 418 6) 97/6  45/- | 55/- 21/3 | Nitrate Biys. (£10) oe 25)- 25/- — 1g ° 0 
1064 | 102 | 108; | 102 Do. 5% 1944-64...... 1024 | 103 | +1 | 41711) 42 19 21 8b | Paraguay Ose. D. ‘te lo. | - | 3715 
Se) 8 973 | 88% Funding 4% 1960-90... |} 90 | 91 | +4] 4 9 6 || B5/- 65/- | 70/- 170/- || Salvador Ord. (£10) ... - | d 
106§ | 98% | 102 984 , Treasury 44% 1932-34 | 984 | 98} ... 5 1 0 198 | 130 | 150 1004 || San Paulo Ord. Stk.... | 111g | 1114 10 15 0+ 
10. 100} || 103 | 99} | Treasury 5% 1933-35... | 993 | 100 | + #| 5 0 0 go/- | 65/- | 65/- 25/- || Taltal Rly. Ord. £5 ... | 25/- | 25/- | 24 2 OF 
974 | 91¢ | 98} | 91} Victory Bonds 4%...... || 92x | 92 ~ 14 3.05 oi 4 9$ 2% || Utd. Havana Ord. Stk. ‘| > Nil 
105% | 100g || 104% | I War Loan 5% 1929-47 | 1004 1004 s $ 2 9 sii | | 
Pocccccces xzi+ | | 
493 $0 | ie | 37 india 29% nn echt Sais 384x ‘| 6 910 17/74 14/3 || 16/9 9/6 |, Anglo-French (£1)...... | 11/- | 10/6 | —6d| 514 0 
599 | 47 | 554) 44 | Do. 3% |) 47x | 47x | 6 7 9| 12/6) 10/6 | 11/6 | 9/6 | Anglo-Internatl. (£1)... | 10/- | 10/-| .. | Nil 
cat | 558 | 644| 52 Do. 34%... | Sax 54dx 685] tai 4 6h! Sw| AngloS. fAflogspd, 3] 3¢|— 4/16 0 0 
90 | 78 86%) 723 Do. 44% 1958-68... |) 74 74 6 1 6 || 26/-. 23/9 | 25/6 | 15/6 | American) B£lfy.pd.| 17/-| 17/-| .. | 1117 0 
106 | 100% | 106} | 102g | Palestine 5% 42-67... | 102} | 102} 419 0) 59/- | 47/6 | 52/103) 41/3 | Bank of N. Zealand £1 |! 46/3 | = <3 ¢ 14 0 
| 4 y Pax 2 ts senses | | 
"98" | "ath | "998 | 96h | Ulster 4450 45-75. | 96g | 968 | . | $38 6 || So | S/o | Sere | 48/6 | Barclay BCL) wc || aot | 496 | tea] $129 
28/- | 25/9 | 26/43 20/6 | Barcl, (Dom. So.) A 8 21/6 | 20/6 -U-| $u 0 
Dom. & Colonial Govts. 12 8 9 6%| Bk. of Australasia (£5) | ot 
953 | 76 | 80% | 61 eo 1945-75 | 724 | 72h | «+ 729 = ont x | 48 || Bk. of Montreal ($100) £50 | 249 | —£1 514 0 
95 | 86R | | 91 | Canada 4% 1940-60... | 92x 9x) —1 | 411 4 || 38) | 28 | 26 | 188 | Bk. of N.S.W. (£20) -.. |, 21x | “= + 4] 930 
10s | 1027 || Itt | Or | Geld Oonct anne tose... || os | ies | | ade isl ast) atd| ath || Ontd ot Indie @5) | at | ait | — 3] sae 6 
108 | oot | 105 1101 | Kenya 5% baa se. | 103 | 103 | «. | 416 5 || 24/5 le) 14/9 | 9/74 Comel. Bk. of Aus. 10/- | 12/6 | 11/3 | -1/3| 10 0 0 
105 | 101 | 104h | 1024 Nigeria 5% 1950-60... | 101 | 101 | 418 3 | 68/- | 56/3 | 66/68 45/3 | District A £5, £1 Pd. | 47/6 = |— 1/3 7 18 0 
928 | 70 72, | 46% | N.S. Wales 5% 35-55... || 61x | 61x 9 0 8 42/- 37/38) 42/6 | 38/9 | Do. B £1 fully paid .. | 40/- | |, 0 0 
cE dE yor 
road | 99° | 108 | 98 S. Africa 5% 1945-75... || 102 | 102 | «- | 418 0 | 120° | 99$ | 113f 97 | Hong. and S.($125)... | £100 | £97, | —£3| 7 4 4 
98} | 934 | 100 | 97 Sirte. Set. 44% 35-45| 99 | 99 | -- | 416 1 || g6/-| 59/8 | 63/9 45/6 | Lloyda £5, with £1 pd.| 46/-| 45/6 | —6d| 614 0 
| 2 (6g Tf 54 | Martins £20, £24 pd.... | 53 St) | 619 3 
Governments. 82/- | 73/- | 80/6 62/6 | Midland £1, fuily pd.... | 63/6 | 64/- | +64) 512 0 
89 82 88 | 64% | Argentine 4% Reciss.... || 67} | 65} | —2 | 8 2 8 || 34 | 27% | 31g | 234 | Nat. of Egypt £10...... | 2 | 24 |—2 | 710 0 
105 | 100g || 105% | 100% | Austrian 6% 1923-43 | 102 | 101 —#/ 6 0 0) 46g 38 434 30. | Nat. of eee 3» ae - : | 812 5¢ 
96 | 89 984 | 68 Do. 7%Int.red.by 1957 | 75 | 75 “ 916 0} 14%) 12§ | 144 | 9§ | Nat. Prov. £20, #4 pd. | 9} io |+#]/ 700 
614 | 51 5 | aa | B. Aires (Prov.) 34%... | 37% | 36 | —14| 914 6 | 360 | 337% | 357 | 337 | Royal Bk. of Scotlan 3394 ma | 500 
1134 | 108% | 1124 | 104% Belgian 7%..........+00» | 105 | 106 | +1 | 610 2) 154! 13 144 | 11¢ | St. of S.Af. £20,£5pd.! 118] llg| +4! 6 5 0 
92 | 74 83 | 48 | Bulgaria 7$% Loan ... | 55 | 50¢ | —44/ 1417 0 80/6 | 74/9 | 80/104 60/- | Westminster £4, £1 pd. 61/-| 61/6 | +6d) 6 10 6 
el S| | at | MBo ecains | fit | ad |-3 [ae S| | a || 
7 \. eee - | 
es He | HY | 30 | cin 6%. 1829) ane 35" | 30 | -5 si 21 | 17} | 21 174 | Alliance £1, fully pd... | 17$| 18 | +%#/| 5 0 0 
| Sy | tot | a2 Ome sea | |B oi NES aH) hy at aL ame hares) BEB | Sat) 34g 
} JO. Do (L915) woeeee | = . UR, ’ . | | 
1354 103 | 1 | 107 Czechoslovakia 8%... | 108% | 108$ | + ca ; 16 | 13% i iL Sen. ate Oe pd) 1 45 +H | s 8 0 
794 | Danish 3% .........000008 || 84 84 308 | 26 284 | 20% | Lon. ne. £5, ; +1} | 
. i {| ot | 794 — 64% sa haiabiainade |) 804 | BO0h | - 8 0 0 37 | ri 344 27%)| N.Brit. & Mer £5,£1¢ pd) 28 29 + } 315 0 
sot | 704 | 784 70 | Egypt Unified 4%...... | 73%| 73 |-,3 510 6) 17 144 || 164) 12% Norther £10, 61 pa... 13 13 +t 6 s 0 
92 | 73 || 16 | 50 | Estonia 7% 1927 ..... -| 65 | SS | — 13.4 3) 13 | 12 13 10} | Pearl (£1), fully paid ... 103 t+ 4 Ot 
100 91g | 92% | 80 | Finland 6% 1923 ...... | 82% | 80 | —2¢| 710 0} 158] 12 14 11§ | Phoenix £1, fully pd.... | 11 11? | + 7) 600 
ai | ao) dak | ooh SO | a TE) Sag GM Bb | SO oe aaa | | a 
| 0.  DJq  evcccccccoce | ; - | } - - lo ° 6 eee - - eos | 
109 # | 99 | 106 | 77} | German 7% eile 86 774 | —9 | 913 0 7 | 5S#!) 6%! 5 | Royal Exchange (£1)... 5 54); .. | 5 20 
| Se | Sot] et Gnttiedtaes | SF) d/h [42 3) tal tA) Sh tl ome | i) aot) oe 
863 . } ree. Sta ese | : = : 9 ull ° 3 “ 
wef | 00) | ame | St | ey Heese) 109) 99 UT SO Sk Sh Sh Hsien eimasny 3) Sk Sa) ETO 
| \) | Hungary 7$%........... | _- 4) Su , he -pd. si 
96 = H 101 = Jepanane 597 3006-46. = a os t : a : 134 } 12 144 113 —— = —v os. 12 124) +2%! 317 ot 
| | - 6% (1924) ..... - | 10 | } vestmen' 
= | : | ¥ Hy Mexican af (183) on | 6 | § {—1 oo 319 287 293 | 265 Anglo-American Deb... |) 265 260 —5 | §15 5 
94 823 || 98 | 918 | Norwegian 4% 1911...) 95 ) 954 +4 ! = . 1568 | 147 | 149 | 107 Anglo-Celtic Ord. ae | Foes a “nal ‘% : 
83 | 59 | Peru 74% 1922 ......... | 60 | 60 | ow. 29/- | 20/- |; 21/6 | 14/- | Atlas Electric, &c., £1... -\- 
| | rT | 86 69 | Poland #% peisaseinedte | 694 | 674 | —2 |1012 3 7/68 oo I 28/9 213 Brit. Assets Trust 5/-... || 22/6 | 21/3 | —l/3| 414 0 
107 | 101 || 104% | 101 | Siamese 6% 1934-64... 101¢ | 101 eee : : : 187 | 1724 185 =» 175 Debenham Cony. OM... Lt vit —_ | : 3 : 
88 77% || +89 85 | Swedish 34% 1908...... | 85 | 85 eee 1924 | 163 171 130 ‘or. Amer., &c., Def.... | | oso 1 
we) SS St] SS [Reece | | Sp] oe PN | | pce | mee] | aE 
| ‘Lur % Uni ooo | 1 ee enn | uari = 
89§ | 734 | 80 | 50 | Uruguay 5% 1919...... 50 | 50 «- |10 0 0 | 363 | 320 || 327 | 238 | Indus. & Gen. Oru... | 243 | 243 | ... | 7 8 3 
I 486 | 421 | 427 | 350 | Invest. Trust Ord....... | 355 | 350 |-5 | 514 3 
| | Corporation Stocks. | | 25/6 | 19/- | 22/- 18/6 | Lake View Invest. 10/- | 19/3 | 18/9 —6d | 619 0 
964 | 744 | 84% | 50 | Berlin6% 1932-57...... 50 50 | + |12 0 © | 344 | 305 | 318 | 240 | Mercantile Investment | 250 | 245 |-5 | 614 9 
106 | 99% || 107$ | 101 | B’mgham 5% 1946-56 | 102x | l0lx | —1 418 1) 267% | 220 | 235 215 | Merchants Trust Ord.... || 215x | 215 | ts 6 lo 3 
1066 | 9 107 | 101 | Bristol 5% 1948-58... | 101x | 10lx | -+ 4 2 2 407 | 380 || 380 330 Metropolitan Trust s: | 337 330 —7 6 1 3 
iy | Se" | ant | $8 | Ritocawrste teeta | Go| ss" = | S'S 8) US | Stl HY Get) Rasen Teoma | gh | SS | c | da 
1033 | 98 | as 4 —— 54% 1937-52) 102 102 ee 5 8 | 24/9 18/9 | 38/3 33/6 Boottioh Lavestmnsnit/-) 236 22/6 | | $0 ° 
69 | | SOD, FR _coccecccccecses oes | | Scottis ortgage, &c. coe 
7 | 6 | 73 | 65} | Met. Wat. Bd.B3%...| 65 | 65 | «- | 412 4/| 129 | tos" {| 104 85} | Stockholders Invest.... | 854 | 85}. 8 39 
1053 | | 107 | 100% | Pt. of Lndn. 5% 1950-70, 1024 | 1024 | + 5 0 0) 106 | 87% | 87% | 67g | Trans-Oceanic £1 ...... | 674 | 67h | on 718 2 
111g | 104f | 1128 | 1074 | Seine 7% 1935-52 ....0. 108 | 108 | «+. 5 0 6 | 252 | 218 || 234 | 215 | Trustees Corp. Ord, ... | 215 | 215 - 511 6 
93 | 75 | 177 52 | Sydney 54% 1954...... 64 | 64 | oe 9 6 0 || 264 | 231 || 243 | 195 United Soates oo | 195 | 195 a 7136 
i | Financial Trus' 
H British Railways. | || 41/- | 26/3 || 29/-  17/- | Argentine Land, &c.,£1 | 18/9 | 18/9 | 10 13 4 
| } | c : 
94 | 6%) 6 38 G. Western Ord. Stk... | 40 | 40 | +» | 1315 0) 54 | 39$ || 39%) 10 | Australian Estates, &c./ 15 | 15 | | Nil 
13t | 6 | 2§ | L.& N.B’st'n Def. Stk | 3 | 3 | los Ni || 1/9) 3/9 || 4/6 | 2/- | Brit. Nth. Borneo £1... | 2/6 | 2/6| ... Nil 
39 | 15$!| 17 7 | Do. 5% Pref. Ord... |) Th | Th | ov 3 6 9 |/42/10$ 26/- || 28/6 | 15/10$) Brit. S.Africa 15/- fy.pd. | 17/- | 16/- | —-l/-| 716 0 
944 | 80 84 | 58 | Do, 5% Pref. 1955... || 59 59 | oo 8 9 6) a 17/6 || 18/10 8/6 | Charterhouse Inv.£1...| 11/3 | 11/3| .. |13 6 9 
es 37% | 44 16% | Do.4% 2nd Pref.Stk.| 18 19 7 21 : g 24 Of 16/6 || 17/3 | 14/6 | ot ieee B. Pty. £1 | as 13/9 —@ i 5 . 
5% | 31 34 | 13 || L.MLS. Ord. Stk.......... 13 14 | + 4 | 12 6 44 | Dalgety £20, £5 pd. ... 5 |} — 3} 
73 | & | 5 254 4% Pref. Stk. 1923... at 28 | »- 114 5 9/]| 19/9 | oie laste 8/- | Forestal Land £1 ...... | 8/9! 8/9| w«. | 14 6 0 
758 | 67 68 364 || a AEB...c000 || 36h) 353 | —2 us = : || 93/14 22/6 ! 37/6 = | ae Oo. a. \ a i =~ ua 
7 724 | 77 594 |, Met. Dist. Ord. Stk. ... 59 | 59h | + 8 _. 2}; 4 2 0. § m. Pref. 2 - i 
32 mt 23 | 94 | Southern Def. Stk....... | 40 i0f oo 12238 2 35 | iit \| 20/- | 7/6 | Java Invest., &c., £1... | 8/9 8/9} .. | 11 9 0 
sh ial set | | Bese en cteee | iy / ge) o2 |g S| 2b) oat | at) at Bema os ab at || ane 
| 0. 5% Pref. Stk. ... oe | . ref, Stk.... | eee | 
25/4! 20/10} | 24/103) 19/— || Underground Ord. £1... | 19/- | 19/6 | +64] 8 5 3) — — i ws ae See a is - “3 1 16 : 
| | || Dom. & Foreign Rys. } | 73/9 | 32/6 || 38/1§ 14/6 | Sudan Plantations £1... 16/3 | 15/74) —74d\ 12 16 3 
88 38 || 51¢ | 16% || Antofagasta Ord. Stk. | 17$| 18 | +4) 22 4 3) Breweries, &c. 
| 44) |) 53. | 25 | B.A. & PacificOrd.Stk. | 26 | 27 | +1 | 25.19 0 | 29/103 22/- | 23/9 | 17/9 | Alisopps Ord. £1......... || 19/- | 20/- +1/-| 810 0 
1 64 | 71% | 35% || B.A. Gr. Sthn. Ord. Stk. |) 36} | 36 | —.4]| 16 13 0 || 29/-| 23/- | 27/9 | 20/- | Barclay Perkins £1 ... |) 22/-| 22/-| ... | 10 0 0 
46 | 55 = | B.A. Western Ord. Stk. || 244 |) 25$ | +1 Nil 70/6 | 60/- || 62/- | 48/- Bess Ratclit Ord. él... |, 48/- | 51/5 +33 | i 8 of 
65 | ©. Argentine Ord. Stk. | | 374 | + 13 6 9/ - || 37/6 | 27/6 | Benskins ord £1... || 28/- /- | +1)- 
88 | 494 4) 2 ees 254 | ash | igs 9 | ia. | 78/74 iz): ras | City of Lond. Def. 5/- | et | 6/3 | 7 | Nil 
58 | 37; | 4 7 | Gon. Fecihe Com. ($25 2ix| 18&x,/— 3| 619 0|| 67/9| 58/6 || 61/3 as Courage Ord. SL me 43/74 e- Pe an 0 s ° 
71 644 an. Nat. uar.4%'| 68 584 | oe 517 0} 71/3) 56/6 | 61/- 42/9 | Distillers Co. 5 | - | +2/-| 
258| 10 | 16 44 | Cordoba Ord. Stk. ...... et : sis Nil I toys 35/9 1109/9 | 83/- || Guinness (A) ......ss000. 86/3x 91/3 | +5/-| 713 0 
76 284 || 29 a De. 1% Ast Pret. Stk. | 14 | 12 | -2 Nil =| 67/103} 59/1})| 62/3 | = Ind Coope Gnd. a = | ow +3/6 20 : ° 
43 17 | 22 \| . 5 Hl . Stk, | 7 | - Nil 40/- | 32/9 || 38/- | 28/—- | Meux’s Ord. £1 ....... eo |, 28/9 | 30/— | +1/3) 1 
32 28t | 29 | 23 | Costa Rica Ord. Stk.... || 26} ot | ad 711 0 || Ser 43/9 33) 42/- | Mitchell & Butlers £1... | 42/6x. 43/9 | +1/3| 617 3t 
S| Ge | | Gat [om Gume tree sue | omy] Set) —"E/95 a0 8 aus | SS | GE Soe | etm ee ets | | Bs | a oy 
59 | 55¢ | 553 | 45 || Do. 4% 2nd Pref.Stk.|| 50 | 50 | .. | 8 0 0 || 37/9) 29/9 || 35/6  29/- | Taylor Walker Ord. £1 || 28/9x' 30/- | +1/3' 8 6 9 
4) | Wt %& | G.W. of Brazil£10...... al Gah ose Nil || 66/3 | 51/9 || 9 40 


ee EB | | 


56/3 38/98) W'tny Combe Def.£1... || 39/6x 41/3 + 1/9 | 
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we, tl | Ss | Prices 
| ° | | Ti ‘ P 
Yer | dan.1to bE | “Year mie | Pelee | Priee | piss 
1950. Sept. 9 Name of Security. | _ — or ——_ 1930. | Sept. 9 Name of Security. 7 nae or 9 
Gassesive). || 1932. | agi. | Pall | KL __||_Gastasive) 1931. | 1931. | Pall 
Fin Low- “High-| Low- High-| Low- | High-| Low- 
est. | est. | eat. lie eet oie __| & s. d.|| est. | est. est. | eat. £ s. d, 
an Coal, Iron and Steel. | | Nl Oil. ; 
114 2/9 3/104| 2/- Amal. Anthracite £1... | 2/9) 2/9 Nil 20/74| 9/9 |, 11/7$ 5/14) Anglo-Ecuadorian £1... 546 | 5/9| +34 1217 0 
16/- | 11/6 14/6 | 7/6 | Do. 7% Cum. Pret.€1 | 8/9 8/9 | «. | Nil || 53/5$| 25/- || 48/6 22/6 | Anglo-Egyptian B£l... | 26/3 | 23/9 | —2/6 | 14 14 0 
10}d, 5d | 2d | Armstrong Whit. Al | | 44d | $)4 | oe | Nil _ || 95/- | 63/14 56/10} 26/10} Anglo-Persian £1 ...... 30/- | 30/-}| ... |10 0 0 
63/- | 47/9 | 53/44|37/108 | Babcock, Wilcox £1 .. 42/- | 42/- | ... 613 3 | 28/9 | 11/- || 12/6 | 5/6 Apex (Trinidad) 5/-..... 7/- 6/6; —6d 19 4 0 
4/23) i. | a6 | die Baldwins + seiincuas 2/6 - —6d = 40/74) 16/3 || 20/- e BINT GE i cicaesccosete 13/9 | 11/3 | —2/6 Nil 
we |) 4/44 - | Bengal Iron £1 .......... 2/ SG | ose i ee a 1 Brit.Cont.Oils(V.T.Cts) 1/3 1/3 a Nil 
13/74, 10/3 | 17/- | 8/9 | Beyer Peacock £1 ...... | 10/- | 20/-| ... | 16 0 0 || 95/79/65/113|| 72/6 | 36/6 | Burmah Oil £1 ........- 37/6 | 37/6 | ... |12 0 0 
Sra uta | “ell “Sa \comeciemest | HS) US) ct | RE | Me | a) Sig GR emir eegeyarrme | Sst He | BN 
3 mmeli Laird £1 ...... | oe | 1 / / Cern River Oi = / j6|) — i 
10/3, 5/6 | 5/8%, 2/6 | Consett Iron £1 ......... | 4/9, 4/9 | . | Nil — || 54/0§| 24/44|| 30/- , 12/6 | Lobitos Oilfields £1 ... | 15/-| 15/-| ... 113 6 9 
3/3 nie ute = Cory, William, £1 ...... 50/- a “a ee 0 | 15/04) esl 10/9 | 5/104) Mexican Eagle (£1/0/6). || 6/10 6/6 | —4$d Sea 
13 | 3/4 5/1$! Dorman, Long £1 ...... Hl So} B— | on | Ni 14/14} 6/3 || 8/-| 3/6 | Pheenix Oil £1............ 4/-| 4-| . 24 410 
i" 6d | 7hd 2d | Ebbw Vale £1.........++. 6d 6d |... Nil 35%| 234] 268 | 124) Royal Dutch (£84) ...... 142) 124 | —24 | 11 4 0 
hd = 34/3 | sat Guest Kom, &e. £1 ... | on a +1)/- || 99/44 esl 76/3 sais MRED aainccsecticscacinss 38/- | 34/3 | -—3/9| 10 3 Of 
Oj- Hadfields £1 ............. | 4/44! 4/44)... vi || 78/9 | 18/ 30/14 10/- | Trinidad Leaseholds £1 | 15/-| 15/- 
3 aa aM ie | Har. & Wit, 6% Cm. ™ 136 _ | —6d | i = . 62/98 27/6 |seit 18/14 V.0.0. Ord. £1 wade 21/3 18/9 —2/6 18 3 3 
all 1 | 12 Horden Collieries £1... | 13/- 3/- ooo | Miscellaneous, 
39/1 = 29/3 | 20/7) Lambert Bros., £1 ...... | 23/- 23/- | -» | 1018 O || 21/3 | 16/44|| 20/14 16/74 Aerated Bread £1 ...... 18/- | 17/46 | —6d | 515 0 
RS SS EE BS ee Ee 
4, d ilsons.. | / | 6 |} | /9 | Allie ewspapers | / — 6 515 0 
4a 1/1¢) ys) 14d Pease and Partners £1 | . as oe | a | 4/6 | 3/- 3/9 2/3 | Amal. Dental Def. 5/- | 3/3 2/9 —34 | 10 0 0 
12/9 | 5/6 || 7/ 3/6 | Powell Duffryn £1 ...... 4/ eee | 24/14; 18/6 || 20/— 11/3 | Amal. Preas (10/-)....... 12/6 | 12/ —6d 1210 0 
23/6 | 17/6 | 17/6 | 8/9 |S. Durham Steel £1.... | 14/44 15/- | +7#d) 8 7 3 || 41/6 | 36/- || 38/6 23/9 | Army & Navy 10/- ... || 29/3 | 29/3 | ... 712 0 
ly- | 4/18) 5/6 | 3/3 | Do. B Ord, £1 .......... | 43 4/3) we | Nil 35/74, 19/6 || 20/9 9/9  Assocd. Newsprs. Df. 5/- 10/- | 10/- +» 120 0 0 
Br | al Ws | Yee |erad Stiemar’ | We Bel | § 8 oh) Gis | Ble | BM tle AN taammen | Bgl Bae Ht YS | 
- | Stewarts oyds ~ 2 “ue | | 67/ \| * ar er (J obn) £1 ...... | 56/3x) — 700 
24/- || 19/3 | 11/3 Swan, Hunter £1 ....... | 12/6x 12/6 | «. | 912 O || 99/4$|/41/10%) 43/1 23/14 Barry & Staines Lino 28/9 | 26/3 |—2/6| 514 3 
3/14 ‘Vi 1/9 | sc | Thomas (Riehard) £1 .. | Wo se | oe | = 16/- | 7/3 || 14/3 a Borax Deferred £1 ..... || /¢t a. — 74d Nil 
lij- | 5/6 || 5/9 | 2/6 | Do. 6§% Oum. Pref.£1 BJ— | _3/— | ove || 40/9 | 36/3 || 37/6 29/44) Bovril Deferred £1 ...... | 30/74} 30/ a 8 9 6 
18/9 28/14 | 31/6 | 14/3 Thornycroft, John El. || 15/- | 15/- | «. | 17 6 9 || 48/9 | 29/6 || 31/3 , 18/9 | British Aluminium £1 | 24/3 | 20/' | —4/3 10 0 
2034 «139 || 156 81% U. States Steel $100 ... | $90$x, $824 —$8 | 815 0 || 27/3 | 22/- = 20/6 | British Match £1 ....... 21/3 | 21/3} ... 513 0 
9/3 6/3 | 8/48) G/— | Vickers 6/8 .........-.000- | 6/6 | T/- | +64 | 712 3 }\119/3 | 94/44)|105/- 68/ 4, Brit.-Am.Tobacco £1... || 70/- | 71/3x| 700 
16/9 12/9 13/9 | 6/3 | Ward tie WH 6/3; 6/3 | w- | 20 0 O|| 37/6 | 21/3 ! 24/6 - Carlton Hotel £1.......... | 15/- 4 16 0 0 
extiles. f | 1 4 6 3 Carreras “‘ A” Ord. £1 || 3} 3 1469 
6/3 3/18) 3/73, 2/- || B. Otn. & Wool Ds. 58. | 2/9; 2/9 | +» | Nil || 57/6 | 27/6 || 37/- 25/- Chinese Eng’g £1 ...... || 27/6 | 27/6 | -- | 6 11 0 
mj- | 14/9 || 15/6 | 5/6 | Bleachers £1 ........... T/- | T-| «+ | Nil — || 31/7$} 16/6 || 20/6 14/6 | Crittall Manuftg. £1... | 15/7$| 15/74} -- | 912 0 
33/9 17/9 | 21/- | 11/3 | Bradford Dyers (£1 13/- 12/6 | —6d} 6 12 O || 11/2] 4/9 || 5/7 1/74 Debenhams Sec. (5/-)... || 1/9 WOi w | a 6 S 
21/68, 6/3 || 8/1) 3/6 | Brit. Celanese Ord(10/-) | 3/10} 4/14, +34) Nil | 46/6 | 28/6 || 39/- 14/9 | Dunlop £1 ..........e0000  1%/— | 17/- | 19770 
15/6 | oft | 9/23} 4/3 || Do. 7% 1st Om. Pf. £1 4/3 | 4/6 | +3d Nil wee | ee || 45/78 24/44 Electric and Musical | 
14/6 , | oe | 3/- | Do. 74% 2nd Cm. Pf.£1 | ” x6 | +3d | = \| , \} as) ieee Industries Ord. £1... | 28/9 af = et 
16/3 7/6 /6 | 4/6 | Calico Printers £1 ...... - lm | nee | 21/6 | 15/9 || 20/- [4% Ever Ready Co. 5/-..... | 17/3 + 10 0 0 
67/- | 52/9 || 55/6 | 35/44) Coats, J. and P. (£1)... | 37/6x' 36/3 |—W/3 |) 8 5 6 | aul | 66/3 || 71/3 40/74 Finlay (James) & Co.£1 || 42/6 | 41/3 | -1/3 L? 6 4 
57/2 | 35/— | 37/6 | 24/74) Courtaulds £1............. 29/4} 28/9 | —744) 4 3 6f)) 12/73 6/14 | 6/3 2/6 | Frederick Hotels 7/6... || 3/6 | 3/- | —6d 115 0 0 
mie | ae/tdl| dels | is/a4l Rnetioh Volver wer vei | 13/4 13/14] | 92 20 lhsel- | ene'll 13/9 26/s"] Marrone Crea Dot | 28/9 | 289| | aSa8 & 
- | Eng elvet, &c., / 1138/- /6 || arrisons & Cros. Def. / | oe 1318 6 
29/74, 17/3 | 21/- | 10/- || Fine Cotton Spnrs. £1..| 11/3 10/74 -7d| ~ Nil 21/14) 12/14) 15/3 6/3 | Harrods(B.A.) 15/-Ord || 1/6 7/6 | -» | 10 0 0 
28/9 | 23/9 | 24/4%) 16/6 || Linen Thread (£))....... | 21/3x  20/- 7 6 0 Of|| 74/6 | 51/3 | 59/9 47/6 | Harrods £1 ..........-00+. 50/-x; 50/— | «- | 8 0 0 
19/9 | 11/3 |) 13/— | 7/6 | Listers (£1) .........0000+. 10/— | 10/- | | Nil {17/103} 11/7} 15/6 11/9 | Home&ColonialStores4/-) 12/6 | 12/- | —64 | g 6 9 
26/3 | 16/3 | 22/6 | 17/3 || Patons & Baldwins £1.. | 18/— | 18/- | +» | 216 O |) 30/- | 16/74) 17/14 12/6 | Imperial Airways £1... | 13/- | 13/- | -. | 712 0 
15/3 | 6/3 | 8/6 | 5/7$) Snia Viscosa Lire 40... | 6/- | 6/- | Nil |} 29/- | 17/- || 18/44 8/74) Imperial f Ord. £1...... 12/- | 1/-|—l/- | 10 17 0 
5/9 '39/103| 47/6 | 41/1 | Whitworth & Mitchell El) 46/3 | 46/3 10 8 © || 9/103) 4/6 || 5/3 2/6 | Chemical | Def.(10/-) | 3/-| 2/9) —Sd |) Nil 
Electrical Manuftg. | |} 101/63} 89/4% | 95/11 74/8} | Imperial Tobacco £1..... | 77/6x, 77/6 | «+ 6 0 Ot 
us 19/9 | 23/6 17/- | \ Associated Elec. (£1) .. | a3 = —6d : : : $58 a st $le nee ——e $l =f | os 
64/- || 67/6 | 47/6 | British Insulated (£1) . (0/- — | eee $45 | $1 $20 $9} | Inter. Nickel of Can. ... || $13 | =) = | pee 
18/9 | 62/- || 63/9 | 46/3 | Callenders (£1) .......... | 47/6 | 47/6 6 6 3 || 27/1g) 17/92| 22/- 18/104) International Tea 5/-... || 19/6 | 20/- | +64 | 7 10 0 
an | “9/9 || io | “2/9 || Bualigh Blectrc el... | “aie. | ofa “wi | sob] al] Gat aad | Lever yt Gum el || 248 | 20/74] +44a| 22 78 8 
me | | Eng! ric £1...... - te | / ver % Cum | 22/ (74) + 
86/6 | 41/6 | 46/9 | 34/9 | General Electric (£1) ... | 39/44 39/44 1 | 5 1 6 || 25/3 | 21/6 || 23/7 21/14 Bros. \ 8%Om."A”P££1| 21/6 | 21/741 +144) 7 8 10 
at| 58 SH 44 Henleys (W. T.) (£1) «| 4th 42 | +H] 66 9 || 58/- | 46/- || 52/- 43/- | Do.20%Cm.Prf.Od.(£1) | 45/- | 44/3 | —9%4 | 9 0 0 
/9 | 33/- | 37/3 | 24/44) Johnson & Phillips £1 28/9 | 28/9 oe | 619 2 |) 44/- | 35/3 | 41/- 31/3 London Brick £1 ...... 33/- | 32/6x| +6d | 12 6 O 
44, 20/- | 23/3 | 18/9 || “a sas omar 20/- | ~| ove | 710 0 eas | ae | cae oS I Lyons G.) £1... moons oe - a 5 10 
i I ectric Ligh \ anbre and Garton | | 25/- |— 1/3) 12 16 0 
$564 $20 | $29 | $13} | Brazil Trac.,no par ... | $16} $144' —$12)—... sar. 85/74|| 92/6 73/9 | Marks and Spencer 10/- 75/— | 76/3 | 43/3 1 318 0 
64/6 | 54/- || 62/6 | 54/6 | Bournemouth & Poole | 57/6 | 57/6 | «+ | 5 4 4 || 5/108) 4/14) 4/8% 3/74 | Maypole Dairy 2/-...... | 4/14} 3/7$x} —54| 9 6 Q 
a 439 | 4819 | 30/6 | alent Recto. | $US | 33] ~- | 2 9 Ol we] Se] Me Me | Milam Timber Sh | 216] ae | a | wt 
= |i | / Yharing Cross Elec. £1. / | ese } | /- att Brothers £1 ...... ’ | eee Nil 
er | | 38/3 | Sef | City of London £1 “ 36/10} a + 14} : . : 52/44] 34/104 | 38/- 20/3 rane Johnson - 22/6 | 22/6x1 + 1/-| 190 0 0 
33 35/6 | 28/9 |, Clyde Valley Elec. «| W/ Ah Bae || | 97 || 106 81 otash Syn- Gd. 90 82 —T} 
51/3 | 42/9 || 49/9 | 40/- || County of London £1... | 43/9 | 43/14) —74d) 5 1 0 || 1088) | 106% dicate of + 1’ i. $99 
$57 $22) | $31 fa) $14} |, Aydro-Zlec. Com. Stk.. | $17t $144  —$2i| __ -.. I =) | * Tae 64%, 83 80 3/826 
28/- | 2/10} | 24/3 | 20/6 | Lancashire Electric £1. | 21/3 21/3 +. if 2 4 || 81/103) 75/- || 77/6 73/14) Reckitt & Sons Ord. £1 || 76/3 | 76/3 6 3 0 
$3/9 | 35/9 42/6 | 37/3 || Metro. Electric £1....... | 4o/- | 39/3 | —94| 5 3 0 || 30/74! 24/14) 24/44 17/6 | Roneo £1 .........s00008 17/6 | 17/6 111 8 6 
31/3 25/74 28/9 | 25/- | Midland Counties £1 | 27/- | 27/- | 5 2 6 || 39/9 | 27/6 || 32/6 17/6 | Salt Union £1 ......... | 22/6 | 22/6 800 
25/74 21/74 24/- | 20/6 | Newcastle-on-Tyne £1.. | 21/3 | 21/3 | 513 0 || 38/3 | 22/3 || 29/3. 17/3 | Savoy Hotel £1.... 18/9 | 18/9 10 13 4 
49/74, 44/- || 49/3 | 41/- | North Metropolitan £1. | 42/6 42/6) +. | 414 1) 38/3 32/44 | 33/9 19/— Schweppes Def. £ 20/- | 20/- 700 
3l/- | 27/- || 30/6 | 25/44|| Scottish Power £1....... 27/- | 26/3 | —94 | 6 2 0 || 31/6 19/9 || 21/9 16/103 Sears(J.) Ord 5/-.. 46/3x 16/3 613 9 
35/- | 30/9 || 34/6 | 28/6 | Yorkshire Electric £1... | 30/— | 30/- | +» | 5 6 9 || 27/9 | 25/- || 27/- 25/— | Slaters and B odega £1 | 25/- 25/- ~~ | 9 6 0 
| | _. Gas. ; || 26/7$|16/10$|| 29/- 22/3 Spillers Ord. £1 ......... 28/6 27/- -1/6\ 780 
20/1} of || 20/9 | 18/14) Gas Light & Coke £1... | 19/- | 19/-| +» | 516 4 |) 17% | 12% | 134 74 Swed. Match, B (kr. 100) i £8t | £74' —2\11 0 0 
= 329 || 373 | 292 Imp. Continental Stk... | 295 300) +5 | 613 4 |) 44/- | 32/- | 37/6 31/3 | Tate and Lyle £1 ...... 32/6 | 31/3 |—-1/3} 6 8 O 
6/9 | 15/6 | 18/44) 16/3 | Newe.-on-Tyne £1...... | 16/6 | 16/6 | os 6 7 8 |/105/- | 90/- |\117/6 65/- | Tilling, Thos., £1 ...... 67/6 | 67/6 |. 78 0 
1054 | 97 108 | 102} | S. Metropolitan Stk..... 1024 | 1024 es 6 111 || 34/3 | 26/- || 26/6 18/9 —_ Investments -. - |} 21/3 | 22/3 | 9 8 3 
Tel , &e, | 86/3 | 37/- || 41/3 22/6 | Turner & Newall £1... | 25/- | 25/- | 900 
a Zz 264 | 10 | Cables) 4 Ord. Stk... | 13 13 | wwe = 76/3 31/108) 44/44 25/114 Getiones oecemeeete 26/3 = 712 5 
|} 62 | 14 53 | and B Ord, Stk.... | si # a | i 33/6 | 30/- 33/ 31/- Jnit airies £1 ...... 33/- | 33/- sala 6 06 
at . i a “ | ae.) 54% Pref. ate | 2 oe | 1211 6 |/123/- is 18/3 ia eg ty ga al 116 8/- 4 ea | Nil 
— || 18/- | - ‘an arconi $1 ..... | 10/- a oe 21/93) 14 5/3 /10 do re / 16 | ae il 
328 | 28 || 30% 234 || Great Northern £10..... 2 | 251) -i | 8°39 0 aye" 71/3 || 82/6 70/- Utd. Tob.(South) £L.. || 71/3 | 71/3 6 6 3 
878 | $224 | $394 | $20 | International Teleph ... | $294 | 826 |—$34 one || 16/10$| 6/14!) 9/14 _3/-  Vocalion Gram. (10) ... 3/- | 3/- | Nil 
48/1}, 32/- || 40/9 | 27/6 || Marconi Marine £1.... || 30/-| 30/-| .- | 10 0 0 || 49/6 | 28/- |) 32/6 19/6 | Wallpaper Mfrs. Def.£1 | 26/3 27/- | +94) ll 3 0 
55/9 45/74) 47/6 | 40/- | Oriental ot en 42/6 | 42/6 | w+ 515 6f) 28/13) st fit 1/104 — -—s oe a = oe | za 
|| Motors c) | | 18/9 i - 0. 6Y um. Pre /- /- ae i 
acy, 22/2 || Sez | 28/3 | Austin ba ee 28/9 soa nog) 36 19 9 | | |) 0/nh 20/4) Wain, ape Ord EL | 2069 20/8 | oi 3 
7/6 || 8/- | 5/74 || Birm. Sml. Arms £1 . 6/6 | 
$52/6 | sy \| 36) 15/3 | Dennis 1f— ......ccccccoee 18/9 20/- +1)3 | 14 0 0 || 30/6 | 10/14; 18/9 9/84 | Anglo-Am. of S.A. 10/- | 11/6 | ll/- | —6d Nil 
93/14) 56/9 || 80/- | 38/- || Ford Afotors £1 .....+.. 43/- | 38/- | “> 5 4 0 || 37/6 | 25/3 | 48/5$ 24/6 | Ashanti Goldfields (4/-) | 32/- | 32/-| ... | 6 5 6 
22/6 | 8/- i 9/- 2/- | Guy Motors (10/-) ...... 3/- | 3/- } ¢ Nil 23/9 | 11/3 | 12/6 8/- | Broken Hill Prop. 8/- 8/9 8/- | —9d Nil 
15/- | 58/9 || 71/3 | SO/— || Lucas (J) £1 ........000 52/6 | 52/6 910 O}) 16/3 | 8/03! 10/- 5/24 Burma Corp. (Rs. 10).. 5/9 | 6/- | +3d | i 
15/— | 47/6 || 57/- | 30/- || Leyland €1 ...........006 33/9 | 33/9 | ... | 1117 0} 23/9 103) 7/14 2/10} Bwana M’Kubwa,5/-fp || 3/6 3/6) ... Nil 
ie | 19/74) 23/14 20/3 || Morris 74% Pref. £1.... | 20/6 | 20/6x, +9d | 616 3) 18 1 | 123 6% Oentral Mining £8 ...... £7 £o4| —4]| Nil 
sor 8/6 9/3 | 5/74) Napier 5/—.........s.00000+ 5/74 5/74 | «.. | 13 6 8 || 48/- | 19/44) 32/6 15/- | Cons, Gide. of 8. Af. £1 | 17/6 | 15/6 | —2/- |} Nil 
ie | IR] lta WS | Reece: | Bs | “ela | 725) Rb > IMGOH adhe) Sy acl Cronattn gee io | eo | | od 
| - — || BANC 21 ..eesceccecceceees / eee - — | = / own Mine — eseves / oa. | 
i] ipping. | 42 4 58 2% De Beers Def. £2}...... 3 24 t Nil 
rity ef | 16/- al® | Cunard el" 1 j 8/- | 8/- vv Nil ‘ | Tete ent | 85/74 7/10 Gotelt @ anes ease . 80/14 + Tal 715 0 
- Withy £1 ...... » | — | 7/10 1 Netw ae 
$3/- | 36 | sf 19/6 Peo. Detd’ £1 mone 20/6 20/6 <= 9 4 0 |) 46/3 | 24/3 | 31/3" 13/6" Johan. Cons. £1 «000-0 20/- 18/6 | —6d 715 0 
. os | 10 Nu | Royal Mail Ord. Stk. .. 2¢ 2h} wwe | Nil |} 13/- | 5/6 | 12/14 7/104 pode peastaalind = a “s Nil 
| 10 10 | Do. 5$% Prf. Stk... 54) 5 a | 6/3 | 16 2/74 9d OBDGWA 5/— ..erseereee -| 2/ +3d| ‘Nil 
14/6 | 6/- \ 6/6 | at | White she 64% Pref... a a ") oN 28/9 6 8 8/— | London Tin 10/- «++. Bt TS) ns | Nil 
| ea and Rubber. 28/9 | 14/9 | 20/6 | 14/3 || Malayan Tin 5/- ...... | 177, | 16/6 | —6d | 14 10 0 
x | wi \| 10/- | 28 | Allied Sumatra £1...... || 5/9 6/-| +3d| Nil | 16/3| 11/9} 14/- ot rie ot. cee | 139 | Pa “‘t. 40 0 0 
| 19/- || 23/3 | 10/9 | Anglo-Dutch £1......... | 11/6 | 12/- | +6d| Nil || 36/3| 15/- | 19/1} 13/9 | Mount Lyell £1 ......... /- | -94/15 6 0 
S6/- | 24/6 || 27/6 | 12/- | Assam Co. £1............. 13/- | 13/-| .. | lll 0}, 10/6 ate | 7/6 3/104! Pahang Consolid. 5/-... || 5/44 5/44) ... | 12 011 
at Bri | 15/3 | 4/3 | Bah Lias £1 .............. 16; 7/6\ .. | Nil || 35/6] Mj-| 13/14 7/6 Rbodss 4 - 10/- : 6 Swap Poe 
BB | Cons. Tea & Lands £10 ve | | oe | C28 CS SS 53) 8 3 hokana Corp. £1 ...... a) uw | ee 
19/44 loj~ |11/1031 4/4}| Grand Cl. (Ceylon) £1 4/44} 4/44, ... | Nil | ait | a7 Bly) 14% | Rio Tinto £5 ....scsseee 16i 144 | —13 | 6 8 0 
1/3 | 38/- | 43/6 | 22/6 | Jhanzie Tea £1........... | 23/9 | 23/9 | .. | 8 8 6 || 34/3 | 12/9] 20/- 7/6 | Roan Antelope Cpr. S/- |) 8/9 | 7/6 | —1/3 Nil 
tie | 55/6 | 59/- | 26/3 | Jorehaut Tea £1 - | 27/6 | 27/6 | ... 75 5 21/— | 15/52)| 14/104 6/10} | $.FranciscoofMex10/- 8/9 8/- | -9d | 12 10 0 
2° | $8/9 | 49/6 | 19/3 | Jokai (Assam) £1....... | 23/9 | 22/6 |—1/3) 311 0 || 13/- | 6/9 | 9/104 4/9 Siamese Tin BR ctcaieee 7/6 | 7/6| w 110 0 0 
ie 12/3 | 13/9 | 5/74 | Linggi Plantations £1. | 5/74 5/7... | Nil |, 68/9 | 55/3 | 66/9 56/10} | Springs Mines £1 ...... | 62/6 | 62/6 | ... | 12 0 0 
34/3 2/44 | 2/9 | 1/5g| London Asiatic 2/- .... | 1/6 | 1/74) +144, wa || 44/6 | 24/44] 36/6 15/— | Tanganyika £1 ......... || 17/6 | 16/3 | —1/3 Nil 
; 3 | 12/6 | 18/3 | 6/10$| Malacca Rubber £1....| 8/9 | 8/9 Nil | | 26 | 12/6 |' 15/9 9/9 | Tronoh Mines 5/- ...... } 12/— | 12/- js 5§ 5 3 
1h 19/6 | 23/5 | 11/3 | Rubber Trust £1......... | 116 | 12/- | +64 | Nil | 75/- | 40/- | 62/6 41/3 | Union Corp. (12/6 fypd) | 56/3 | 55/- | -1/3] 518 0 
6 | 2008! 2/84! 1/49! United Serdang 2/- ... | 1/3 | 1/44 +144 6 8 0 | 40/-! 15/14! 18/6 _12/1$) Zinc Corporation 10/- | 13/9 | 12/6 | —1/3 6 0 0 


+ Free of Income Tax. 
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NEW ISSUE PRICES. 




















Iesne | Amt. Price, Price, 

totem, price. | paid. | Sept. 2, 1931. | Sept. 9, 1931. 
De Beers 5} TF. debs.  ....+0000008 eee ove ove 90-95 90-95 
Fife County Cuael 44% 1951-61 ...... vik a 984-983 974-972 
Great Universal Stores Ord. (5/—) ...... £1 |fy.pd.| 15/9-16/9 15/3-16/3 
Great Universal Stores Pref. .........--- £1 | fy.pd.| 18/6-19/6 18/-19/- 
India 6% 1933-34 .......ccecseseeeees seeeeb 00 | fy. pd. 974-984 964-97¢ 
Jones (Peter) 6% deb  .....cecseececeeseres 97% | fy. pd. 93-97x 93-97 
Middlesex 44% 1950-70 ......cce.se..s008 101 61 24-2 dis 34-23 dis 
New Zealand 5% 1932-34 ......ceseeeeeeee 99 | fy. pd. 964-974 964-97} 
Odhams Press 1% (B) debs...........0000 98 | fy. pd. 102-104 102-104 
Panama Corporation 8% debs. ......... 100 7s 6-2 dis 7-3 dis 
Primitiva Holdings 6% Red. pref....... £1 6/- —- pm | par-6d. pm 
Bhokana Oorp. 7% debs. .........0.0.0+e0 100 50 dis-5 pm 5 dis-5 pm 
Tanganyika 4°% Guar. 1951-71.........++. 944 | fy. pd. ask 89} 88-894 
Telephone and Gen. Trust 7% Pref. ... 21/- 15/- |3d. dis—3d. pm] 3d dis -3d pm 
Walsall Corp. Ae 1950-GO ...ccccccseesee 100 55 14-1 dis 34-2} dis 
Woolworth (F yo eS eae £2 fy. pd. 44/3-44/9 41/3-42/3 


Woolworth (F. W.) 5% Cum. Pref.£1| £1 £1 | 20/10}-21/14 | 20/74-20/104 





(Continued from page 481.) 


“ FINANCIAL News" DAILY BARGAIN INDEX, 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 























Sent. 3, | Sept. 4, | Sept. 7, | Sept. 8,| Sept.9, | Sept. 10, 
1931. 1931. 1931. 1931. 1931. 1931. 
Government and Municipal 
er 1,087 970 1,075 1.039 959 959 
Transport, Communications, 
and Public Utilities.......... 638 640 566 558 543 385 
Commercial and Industrial® 1,119 1,286 1,234 954 1,011 1,148 
Banks, Insurance and Finan- 
apgusenecesncopenctonscceses 436 485 428 358 370 303 
Mines (including Nitrate) . 349 419 388 312 353 281 
Pl axecheeanenngieneesnepieneen 98 116 136 81 107 58 
Rubber, Tea and Ooffee....... 50 54 96 64 55 76 
I i ie ai 3,777 | 3,970 | 3,923 | 3,366 | 3,398 | 3,210 


® Including iron and steel and breweries. 


* FINANCIAL News” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 


























(1928 = 100.) 
Highest | Lowest Sept. 3, | Sept. 4 Sept. 7 sent. 8, | Sept. 9 Sept. 10 
of 1931. ft 1931. P DE. 4, pt. 7, pt. 8, pt. 9, | Sept. 10, 
(Jan. 5.) = 1931. | 1931. 1931. 1931. | 1931. 1931. 
72:3 | 54-2 55-2 | 54-1 54-6 | 54-7 | 54-3 | 54-6 
Wherever 
you go 


You 
CAN BE 
SURE 
OF 
SHELL 


COE Ta Tice 


WGEAAQQAQQQNQQQQLLD 





FOREIGN STOCK EXCHANGES. 


NEW YORK. 


The markets were closed last Saturday and on Monday 
in connection with the Labour Day holiday. During 
the interval considerable selling orders accumulated, and 
by lunchtime on Tuesday a million shares had changed 
hands at reduced prices all round. United States Steel 
Corporation were heavily liquidated, together with other 
market a. including General Motors, American 
Telephone, Westinghouse Electric, Dupont, and Inter- 
national Teiephone. In every case, gloomy dividend 
anticipations were largely responsible. Railroad shares 
also suffered, the securities of the smaller companies 
being particularly affected. The markets remained 
active on Wednesday, but after further heavy selling a 
fair amount of short covering caused a firmer tone at the 
close. Sentiment, however, remained more depressed 
than for some time past. Political developments in 
London were regarded as helpful, but insufficient in 
themselves to solve the problem of sterling. The weak. 
ness of copper caused uneasiness, accompanied by 
nebulous talk of new restriction measures. The partial 
resumption of oil production in East Kansas was a signal 
for a lowering of gasoline prices, though stocks for the 
time being continued to show a reduction. The bond 
market was heavy, railroad issues especially showing 





weakness. 
Aug. Sept. Sept. Sent, 
27, 3, 10, 10, 
1931. 1931. 1931. 1931, 
U.S. 38% T.Bds.... 1064 106% 1054 | Natl. Biseult .... 47k 
Lb. Ln. 34% 32-47 1024 1024, 102% | Phelps Dodge . 10% 
Do. 44% °32-47 102% 102% 1024 | Pullman ........ 27 
Do % °33-38 1049) 104}¢ 1048 | Sears-Roebuck 514 
Stadebaker 15% 
Atchison .........00 135 132} 127 Un. Fruit .. 494 
Ones. & Ohio ...... 358 348 31 | U.S. Leather 4 
a 17% 164 144 | U.S. Rubber......... ll 
Iinois Central...... 37} 354 30} | U.S. Steel ....... . 80} 
N.Y. Central ...... 694 65% 62+ | Westinghouse 53+ 
Pennsylvania ..... 382 364 34% | Woolworth ......... 63 
Southern Pacific 734 70 67 
Southern Rly. ...... 24 22 20 Am. Tel. & Tig. .... 170 168 163} 
Union Pacific ...... 1404 136 132 Interboro R.T...... - 203 20} 154 
Int. Tel. Teleg. ... 28 26 23% 
Amn, Game coccccccecce 914 88} 88% | Radio Corpn. ...... 20 18 17+ 
Amer. Smelting ... 30 294 28 Utilities P.& L.... 22% 22 214 
i _stbepees 24 23% 21g | W. Union Tig. 110 109$ 104} 
Bethlehem Steel .. 39 365 36 
Obrysler Motor ... 22% 20% 18 Associated GGas“A” 11} 11 10 
Corn luce Rf, Sot 63 598 | Pan. Amer. B. ... 26 26 26 
Eastman Kodak . 139 136 131 SUID ‘coneppadebeovennen 15 12 10 
Gen. oo ww ew) 40 39 36 Shell Union ......... 6 5 
eussen 35 34 31 Sinclair Oil ......... 11 f 9 
Int. amaee ooo «= ST 36 33 Std. California ... 40 394 36} 
Montg. Ward ...... 208 19 17 DO. Wade  ccocccece 40% 39 36t 


By courtesy of the Standard Statistics Company, Inc., 
of New York, and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 = 100) :— 















































1929. 1930. 1931. 
Be Sept. Sept. 
Lowest, | Highest.) Lowest. | Highest.) ginning os 
of Year. - ; 
337 Industrials ... | 134-5 | 218-9) 98-2) 174-1; 99-6) 67-2) 81-4 
Rails ........0000 127-8 | 173-5 | 89-1] 145-6] 92-0) 62-0] 57-5 
34 Utilities......... | 177-6 | 330-4] 153-2] 267-4] 158-1] 153-3 | 144-4 
Total, 404 stocks. 140-3 | 228-1] 105-5 | 184-2] 107-6 | 93-9] 87-8 
Average yield of 
50 Industrial 
Common Stocks | 3-10% | 5-23% | 4-15% | 5-95% | 5-91% | 5-74% } 6-10% 
DAILY AVBRAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 
\ 
Highest | Lovett | aug. 26,| Aug. 27,| Aug. 28, | Aug. 29,| Aug. 31,! Sept. 1.| Sept. 2 
(Feb. 24.) |(June1,)| 2951- | 1931. | 1931. | 1951. | 1931. | 1931. | 1931 























0-2 | 22-1 | 107-4 





106-6 | 107-9 | 108-7 | 106-1 | 107-2 | 105-4 















































s = — Sept. 3, | Sept. 4, | Sept. 5, | Sept. 7, | Sept. 8, | Sept. 9 
(heb: 24) «| Gunel) | 2931} 1931." | 1932.” | 1931." | "1931. | 1931. 
I Be 
140-2 | 92-7 | 102-7 102-2 | + | + | 99-1 | 98-1 
SO CT TA Raa Cet Te a ees ee 
TOTAL DEALINGS IN NEW YORK, 
Sept. 3, | Sept. 4,/ Sept. 5, | Sept. 7, | Sept. 8,| Sept. 9, |Sept.'10, 
1951, | 1931, | 1931. | 1931. | 1931, | 1931. 1931. 
Stock Exchange— 
Shares (Thous.) | 2,100] 1,200 t t 2,000 | 2,000 | 1,500 
Bonds (Value 
Thous. $) ... | 8,504 | 8,993 t + 12,090 | 9,004 | 10,526 





320 220 400 380 350 


® 2-hour session, + Holiday. 


ne 


by 
ial 
Lal 


ept.” 10, 
1931. 


1,500 
10,526 
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INVESTMENT NOTES. 





The Stock Exchange Before the Budget.—The Stock 
Exchange as a whole has expressed no enthusiasm for 
the National Government. The vote of confidence from 
the House of Commons failed to elicit any response in 
the gilt-edged market. Instead, prices weakened and 
the whole market wore an air of depression. This may 
be attributed to two factors—the fear of increased direct 
taxation and the realisation that the stability of sterling 
cannot be assured until the adverse balance of trade has 
been in some measure redressed. Political uncertainty 
overhangs all markets, and public interest is at a stand- 
still. Some genuine selling of brewery and tobacco shares 
took place before the Budget announcement in the 
expectation that fresh taxation would be levied on 
these industries. There was also some little inquiry 
for the lower-priced iron and steel shares, on hopes 
in certain quarters, of an early protective tariff. 
Apart from this speculative movement, which was of a 
professional character, British industrial shares remained 
dull, while foreign securities were heavily sold from the 
Continent as the result of the weakness of the German 
mark and, particularly, the tight condition of the 
Swedish money market. The persistent selling of the 
leading oil shares from Amsterdam and the continuing 
liquidation of the Swedish Match group were a most 
depressing feature. Matters were made worse by the 
bearish trend of Wall Street, and most Anglo-American 
shares reached new low levels. A particularly depressed 
area has been the market in Canadian Pacific shares, 
which have now fallen to 173, as compared with a high 
level of 463 this year. The following prices of representa- 
tive stocks show the weakening of sentiment in the week 
which preceded the Budget statement :— 


Closing 

Sept. 3. Sept. 10. 
5 per cent. War Loan ...........cceeeeeeeeeee ees 100 4 100} 
34 per cent. Conversion ...........seeeeeeeeeeeees 78} 77% 
4 per cent. Funding ...........seseeeeeeeeeeeeeees 91} 90% 
German 7 per Cent. ......sceeeeeeeereeeeeeeeeeenes 834 754 
German 5} per Cent. .......seeeeeeereeeeceeeeeeeee 55 504 
German Potash 7 per cent. .......:.0eeeeeeeeees 87 80 
Canadian Pacific .........cccccccccccsccscccccescces 204 18 
Watney Combe ........ccccccccccccccccccccvovcsees 42/3 40/6 
a as scnasnapsumnanennnen 47/- 47/- 
INNID ccnncnesdacdesssesssccsccacesecess 8 l* 
Kreuger and Toll ...........ceseeeeeeeeeeerceeeees 134 124 
Imperial Chemical Industries ...............++ 11/44 10/73 
SE EOIN, ciicnphsevsnadtviesecsassssnceescescececns 13/9 14/9 
I, SEI os vin coceccnsencdecscenenseses 2/- 2/3 
Fine Cotton Spinners ..........0:eeeeeeeeeeeeeeees 11/- 10/3 
EES LTE OO DPO PPO COPE TEP CETTE 23/3 22/6 
oon. ae scdeheesnaesencsoreenbine 30/3 28/9 
Imperial Tobacco ...........cseeeeeeeeeeeeeeeees 3% 3} 


In this atmosphere of gloom Mr Snowden opened his 
Budget, and it is hard to see how his proposals, which 
are discussed in our earlier pages, can change the imme- 
diate trend of the markets. 


Stock Exchange Depression.—The depressed state of 
the Stock markets is strikingly revealed, to the practised 
eye, by a single feature in the Stock Exchange Lists, 
writes a ‘‘ House ’’ correspondent. Many prices to-day 
are quoted in round figures, without a fraction. In the 
ordinary way, any stock, bond or share which enjoys a 
free market is quoted with a difference of something less, 
at all events, than a point. Men are standing about in 
the Stock Exchange to-day as idly as they did in the pre- 
war weeks of July, 1914. There is, unfortunately, no doubt 
that numbers of Stock Exchange members, in company 
with many other people at the present time, are living 
on their capital, owing partly to lack of employment 
and partly to the non-payment of dividends on the stocks 
which they hold to supplement their own incomes. The 
situation created, for example, by the postponement 9f an 
interim dividend on Cables and Wireless 5} per cent. pre- 
ference stock, by the suspension of interest payments on 
Chilean Government bonds, and by the passing of divi- 
dends on the ordinary shares of large numbers of stocks 
and shares to provide money for living expenses. Specu- 





lation is almost a dead letter, being confined within such 
narrow bounds that it scarcely counts as a market factor. 
To-day’s chief problem for many members is how to 
live. 
position would quickly arise. 
that, however short of money people are, they can 
generally find capital with which to finance speculative 
transactions. 
ever, no promising field for bull operations; while prices 
are low enough to render bear sales a dangerous matter. 
Thus Stock Exchange markets have reached something 
like an impasse, from which, perchance, they may escape 
now that the extent of Mr Snowden’s call for equitable 
sacrifice 
Exchange depression is want of confidence, but other roots 
—including national extravagance—go deeper. Until they 
are removed, members of the Stock Exchange are not in- 
clined to look for any genuine revival in their business. 


Were confidence to revive even moderately, a new 
Past experience suggests 


The Stock Exchange markets offer, how- 


is known. The immediate cause of Stock 


Australia—The End of ‘‘ Voluntary ’’ Conversion.—It 


is impossible to congratulate the Australian Loan Council 
on its decision forcibly to convert to a lower interest basis 
the holdings of 25,000 internal bondholders, representing a 
total of £18,293,289 sterling, who dissented from its volun- 
tary conversion scheme. The conversion offer has achieved 
a great ostensible success, holders of approximately 


£532,000,000 of bonds having either signified their desire 
to convert or, having failed to declare their unwillingness, 
been deemed to have converted, under the terms of the 
scheme (subject to notification from holders outside Aus- 
tralia received before September 21st). The Council has 
contended that, if 97 per cent. of the total bondholders are 
prepared to submit to sacrifice, it is unfair that the remain- 
ing 3 per cent. should get off scot-free. More farseeing 
statesmen would have reflected that the application of 
compulsory measures to a few holders must inevitably 
cheapen the patriotic sacrifices of the great majority, and 
tarnish the credit of Australia. The Commonwealth and 
the States, indeed, have laid themselves open to a 
charge of breach of contract without securing even 
an immediate financial advantage. Already it has 
been suggested that the entire conversion operation was 
less “‘ voluntary ’’ in fact than in theory, since internal 
bondholders were well aware that the weapon of compul- 
sion (either by way of direct forcible conversion or of dis- 
criminatory taxation) was being kept well oiled in the 
Government’s armoury. Discriminatory measures, it may 
be recalled, were freely discussed when the operation was 
first mooted, and were abandoned on condition that a 
voluntary scheme should be tried out experimentally. It is 
difficult not to believe that the consequences of a failure 
in the experiment have been present at all times in the 
minds of Australians. In the middle of last month the 
British Department of Overseas Trade (in an announce- 
ment for the information of certain concerns in this 
country which had invested large balances in Australian 
internal securities to avoid exchange losses) declared that 
the position of those who dissented from conversion ‘‘ had 
not been settled.’’ It will be revealed, in the near future, 
whether Australia, by short-sighted action, has not, for the 
time being at least, destroyed all prospect of further Gov- 
ernment borrowing at reasonable rates in her home capital 
market. The current level of internal issues on the Aus- 
tralian stock exchanges suggests that the various Govern- 
ments would need to offer something nearer 7 or 8 per 
cent. than 4 per cent. in order to attract subscriptions for 
loans which are declared to be necessary for public works, 
wheat finance, etc. The board of the Commonwealth 
Bank has informed the Premier’s Conference that it can 
make available only £1 million, in addition to the money 
it has already provided, of the £8 or £9 millions for 
which the Conference has asked. The Conference, there- 
fore, is reported to have decided that each Government is 
free to make its own arrangements for the raising of loan 
money, one suggestion being that the respective Govern- 
ments should be permitted to raise funds by sales of bonds 
‘* over the counter ’’ at rates which ‘‘ conform, regarding 
interest and totals, with the limits imposed by the previous 
Conversion Loan plan.’’ If this implies that the bonds are 
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to carry only about 4 per cent. average interest, the pro- 
spects of any Government obtaining large subscriptions are 
anything but bright. If, on the other hand, it is hoped to 
raise substantial sums, in the near future, in London and 
New York, despite the altogether unfavourable conditions 
for the flotation of large bond issues in either centre, the 
council’s treatment of the minority internal bondholders 
would appear to be a doubly unfortunate error in tactics. 


Industrial Profits in August.—Only 55 company reports 
were received by us during the month of August, com- 
pared with 185 in July. Undue significance should not, 
therefore, be attached to the fact that the percentage de- 
cline shown in aggregate profits was only 19.59 against 
89.46 for the previous month. The relatively small decline 
in brewery profits—which account for £3,757,055 out of 
the August total of £4,716,033— is partially responsible for 
the improved figure. In the following table the reports 
received in July and August are analysed :— 





No. Net Profit (after Payment 

















Increase 
of of Debenture Interest). 
Group. Com- | Reports received during | p.:r-ase 
panies. July and August, 1931. —_— 
1923-30. 1930-31. 

£ £ % 
NN i ss cs vnenibevntio’ 17 8,497,297 7,902,470 | — 7-00 

Canals and Docks................++ 1 6,000 6,000 a 
Electric Lighting and Power ... 1 204,777 220,281 | + 7-57 
Financial Land and Investment 23 1,542,076 338,857 | — 78-02 
Tl ecsbiecnaseebsanboebeauonsconrened 4 18,153 16,985 | — 6-45 
Iron, Coal and Steel............... 19 194,198 | Dr. 380,274 | —295-81 

Motor and Cycle ....... 2 Dr. 297,081 | Dr. 106,746 ee 

Rt tices sbaebshbbeateussebeiaeuiinced 1 Dr. 21,480 Dr. 36,516 one 
LL cactieabesenstebebencovesscOu 46 861,679 | Dr. 134,256 | —115-58 
Shipping 6 771,667 128,753 | — 83-31 
Shops and Stores 5 841,327 Dr. 5,766 | —100-68 
i edennssesecensueeneyrnseeegssosbens 24 489,395 78,836 | — 83-89 
Telegraphs and Telephones 2 1,379,090 1,321,208 | — 0-42 
ie cceemeocnpietpennensocsenneens 10 55,991 144,182 | — 68-38 
Tramway and Omnibus.......... 1 445,490 144,521 | — 67-55 
guebehenebetinenetbaoneenseceutte 16 1,303,948 1,138,840 | + 12-66 
Waterworks 5 31,199 34,789 | + 11-82 
Other companies.................++ 57 3,472,935 2,578,676 | — 25-43 
Pusbbanesescsevesecnaneoes 240 20,196,661 13,390,840 | — 33-75 





Below are shown the percentage aggregate declines, by 
months, since April last :— 


Per cent. decline 
in Net Profits 


Reports No. of (1931 compared 
Published in Companies. with 1930). 
RRTEE. nntesnoscssecnsonsets 217 — 10-49 
ST cckcineeeshevepebieees 211 — 22-3 
SEES Ghia tecnseniwbaeeesee 192 — 21-93 
By vabciscssdessxwcnesed 185 — 39-46 
BEA. cocccdesvocnansens 55 — 19-59 


Of those companies which reported during August, the 
largest were Watney, Combe, Reid, whose profits showed 
a decline of a little over 10 per cent., and Arthur 
Guinness, whose figures declined by 5.6 per cent. 


Staveley Coal and Iron.—At a time when the majority 
of company reports are reflecting the acute depression in 
the industrial and commercial world, the report of the 
Staveley Coal and Iron Company does much to contradict 
the assumption that it is impossible to earn profits in the 
heavy industries of the country. The earnings of this 
company for the year to June 30th last show, in fact, an 
advance on those of 1929-30, and the dividend on the 
£3,385,356 of issued capital is maintained at 6 per cent., 
tax free :— 


Year ended June 30, 


1929. 1930. 1931. 
x £ g 
BPIIIIIND ovecnsncsnsssecees 266,118 266,094 286,130 
Ordinary :— 

Earned %  ............ 7-9 7-9 8-4 
Se nseisgssetesounser 5 6 6 
Amount of dividend 169,269 203,122 203,122 
Oe ae 100,000 75,000 75,000 

Increase or decrease in 
carry-forward ......... — 3,151 — 12,027 + 8,009 


The general reserve of the company now stands at 
£775,000. Cash assets, however, have dropped irom 
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tional expenditure on the new Sand Spun Pipe plant 
which commenced operation only on June 3rd iast. 
From this business, apparently, the board expects a good 
deai in the near future. The directors express concern 
with the coal trade outlook, but shareholders, doubtless, 
will continue to have confidence in a company which 
has the advantages of varied interests and efficient 
management. The £1 shares at 20s. 74d. (including the 
finai dividend of 3} per cent.) yield about 6 per cent., 
free of tax. 


Constable Hart and Company.—In view of the recent 
setback in building trade activity shareholders in this 
company of contractors and quarry owners have cause 
for satisfaction with the results of the past year. Trading 
profit was only £560 lower at £99,787, but heavier 
administration and taxation charges resulted in a net profit 
£5,581 lower at £43,325 :— 


Year ended June 30, 


1929. 1930. 1931. 
£ £ £ 

SN ING Riniccasemnnsinys 49,222 48,906 43,525 
Ordinary dividend :— 

ID * vccvcivesoceves 31,116 31,628 31,225 

SI cn se csckabean 22-90° 23-49% 20-81% 

eta 15% 15% 15% 
Reserve fund ...........6 6,558 7,000 7,000 
Depreciation reserve .. 5,000 5,000 5,000 
Increase in carry-forward 5,548 5,278 100 


Stock-in-trade has increased by £10,240 to £29,812 in 
stocks. A further £10,000 has been invested in sundry 
interests (now £11,050) and cash in hand has risen by 
£10,039 to £28,406. Liquid assets exceed current liabili- 
ties by £139,180. At 35s. the ordinary shares yield 
£8 11s. 4d. per cent. 


East Texas Oil.—The weakness of oil shares this week 
has been attributable to liquidation from the Continent. 
Actually the change which has occurred in the American 
oil situation has been for the better. It will be remem- 
bered (vide the Economist Investment Note of 
August 29th) that the Governor of Texas, following the 
example of the Governor of Oklahoma, closed down the 
wells in this new oilfield by force of arms. It was stated 
that the Texas Railroad Commission was preparing a 
scheme of restriction to carry out the terms of the Conser- 
vation Act which had been passed by the Texas Legisla- 
ture. A dispute between the Governor and the Texas 
Railroad Commission arose as to the type of restriction 
which should be applied. The Governor has now given 
way, and the Texas Railroad Commission has issued an 
order to be effective from September 5th allowing a pro- 
duction of 225 barrels a day for each well. Whether the 
Governor will maintain martial law in the oilfields to 
make this restriction order effective is uncertain, but the 
important point is that East Texas will now be able to 
produce about 360,000 barrels a day. Before it was 
closed down it was producing 848,450 barrels a day, so that 
the restriction order is fairly drastic. But whereas the 
total output for America had been reduced for the week 
ending August 29th to 1,751,500 barrels a day by reason 
of the shut-downs in Oklahoma and East Texas, the 
new restriction in East Texas will cause a rise in the 
American output to over 2,100,000 barrels a day. The 
erratic course of production in the last five weeks on 
account of the military mancuvres is shown in the fol- 
lowing table :-— 


(Barrels.) 
New East Texas 

Oklahoma. California. Oilfield. U.S. Total. 

Reman DB | cccdvessisse 425,250 404,100 597,550 2,500.650 
» Oe iste indainisianton 421,400 505,000 654,200 2,555,550 

ses ED eassaveence 264,500 517,000 738,050 2,498,500 

oe es 269,850 515,300 848,450 2,608,000 

sp! CE bbobekeddoee 266,000 505,800 Nil. 1,751,500 


The stoppage in the oilfields has already had a marked 
effect upon the gasoline situation. The refineries have 
been maintaining their operations by drawing upon their 
stocks of crude oil at the rate of over 500,000 barrels a day. 


£630,996 to £505,582, but this can be attributed to addi- | Stocks of gasoline at refineries have been reduced from 
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47,444,000 barrels at the end of March (40 days’ consump- 
tion) to 33,215,000 at the end of August (28 days’ con- 
sumption). Both gasoline and crude oil prices have risen 
sharply, although the domestic price has not been held at 
the top. It has even been suggested in America that the 
oil industry, with the help of martial law, will be among 
the first to put its house in order. In spite of the rise in 
gasoline prices, cut-throat competition persists in the 
British market where Standard Oil of Indiana is giving 
almost unlimited supplies to a pirate company to retail at 
lld.-ls. per gallon. 


Venezuelan Consolidated Oilfields.—The affairs of the 
Venezuelan Consolidated Oilfields remain a mystery to 
many shareholders, and the company’s failure to secure 
the passage of its accounts at the adjourned general 
meeting on September 4th was not unexpected. The 
meeting has been adjourned for a fortnight in order to 
take a poll. The accounts are for the eighteen months 
to June 30, 1930, and show an excess of expenditure of 
£11,622, bringing the total debit on profit and ‘oss 
account to £150,062. The accounts are, of course, mean- 
ingless and out of date already, and the directors should 
be called upon to give a proper account of their steward- 
ship. ‘The company was originally called the Trinidad 
Friendship Petroleum, the name being changed in April, 
1927. It sold its Trinidad holding to the Siparia 
Trinidad Oilfields, Ltd., for 300,000 shares of £1 in that 
company, half of which were then resold to Trinidad 
Leaseholds. It now owns concessions in Venezuela, in- 
cluding thé Faleon concession of approximately 360,000 
acres. The chairman at the meeting said that the 
amount realised by the company upon the closing down 
of operations in Trinidad was below expectations, and 
that it was compelled to raise certain loans with Camp 
Bird, Ltd., and New Consolidated Goldfields, Ltd., total- 
ling £50,000, as security for which the company issued 
£50,000 of 74 per cent. debentures. These debentures 
were secured on the whole of the assets, including the 
company’s shares in Siparia Trinidad Oilfields and in 
Bolgar Oil Processes. ‘To enable the company to arrange 
this loan the chairman stated that Mr C. D. Winaat, a 
director, agreed to buy from the company 50,000 Siparia 
shares at par, and the company held Mr Winant’s note 
for this amount. It will be interesting for the share- 
hoiders to know whether Mr Winant has paid for these 
shares or whether he has resold them and, if so, at what 
profit. The chairman also stated that the company had 
made a substantial investment in Bolgar Oil Processes, 
which owns « process for the conversion of acid tar into 
commercial bitumen. If shareholders come to the con- 
clusion that the directors are not taking them fairly into 
their confidence they should demand an official inquiry 
into the affairs of the company. 


MINING NOTES. 


The ‘‘ Johnnies ’’ Report.—Our mining correspondent 
writes :—Only as regards two entries does the balance 
sheet for 1931 present any great contrast with that of a 
year previously. One is the item sundry debtors and 
dividends receivable, which shows a falling off of no less 
than £458,900. The other is the reserve fund, which has 
been reduced to £650,000 by the appropriation of £30,000 
towards the depreciation on the company’s holdings. It 
will be reealled that in announcing a dividend of 74 per 
cent. for the year the directors intimated that this method 
of dealing with part of the deficiency would be adopted. 
The (unstated but admittedly heavy) balance of deprecia- 


_ tion has been deducted before striking the profit. The latter 


rather more than covers the dividend of 7} per cent., less 
tax, comparing with a total of 15 per cent. for 1929-30, 
one half tax free. Including the loans on mortgage and 
real estate on the credit side, the balance sheet shows a 
cash deficit of approximately a quarter of a million. The 
results of the last four years are shown: — 
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Year ended June 30. 


1928. 1929. 1930. 1931. 
£ £ £ £ 
Stocks and shares ........... 4,452,880 4,569,530 4,609,690 4,540,180 
Mining properties and ad- 

MIEN crndacaahaedesecccns 150,680 132,200 156,790 176,460 
Real estate and buildings... 292,370 295,660 296,680 293,580 
Loans on mortgage.......... 229,930 219,900 219,340 214,720 
Loans at short eall ......... 88,220 14,750 3,220 31,610 
Sundry debtors and divi- 

GUI ein owas wenceees 767,610 685,540 951,500 492,640 
Mois hob hina vaieusacenes 112,950 261,810 88,580 120,520 
tSundry creditors ........... 972,160 1,055,650 1,227,720 1,108,960 
EE OUD he cviicassicdntenntens 692,770 593,200 565,190 308,750 
MMIII os cnc cdcnsvucvdaenace 592,500 592,500 592,500 296,250 
IRGRO GP COMES vies. sccnecsse 15%* Is%* 15% 14% 
CN RNIIEI acs va dencostsidcees 100,000 ra oud aa 
Carried forward ............ 180,800 181,500 154,190 166,690 


* Tax free. + Including final dividend. 


During the past session, several of the company’s leading 
interests have fallen upon evil days. Despite the con- 
solidation of the diamond trade by new agreements, the 
sales of stones have fallen off still further. The Rhodesian 
copper industry has been depressed by the record low 
quotation of the metal, while platinum has suffered from 
price-cutting competition. In regard to Rhodesia the 
directors of the Johannesburg Consolidated Investment 
Company express their confidence in the ultimate value 
of the company’s investments. As mentioned in our 
issue last week, measures are being taken to deal with 
the platinum position. On the favourable side, the good 
results from the Witwatersrand subsidiaries are referred 
to, and in regard to the New State Areas the comment is 
made that “‘ the mine is in an excellent position, and 
a long and successful life is looked forward to.’’ Johnnies 
shares (xd) are now quoted around par, as against 31s. 6d. 
earlier in the year. 


Modder East.—Alterations and additions to the reduc- 
tion plant last year permitted the treatment of a sub- 
stantially increased tonnage of ore. Moreover, an 
improvement of one per cent. to 94.3 per cent. in the 
ratio of extraction largely offset a decline in the value of 
the ore milled, the average yield showing only a small 
decrease. Costs, however, rose 6d. per ton owing to a 
change in method and to the greater distance from the 
shafts at which operations are now being conducted. 
Thus, on balance, the profits fell off, although not in a 
degree sufficient to imperil the dividend rate which had 
been paid for the two preceding periods. Our usual table 
is appended : — 

Year ended June 30. 


1929. 1930. 1931. 
Ore crushed, tons...............ccceee 775.500 817,000 850,500 
PRPVORIE PIE COM, 6 5. csineicceccdccvecans 26/7 25/3 25/- 
OR OP NOIE Sinnicasnocdecnnsrxnuvnass 20/8 20/2 20/6 
PEI CP RON ss ceciacesecosvonsensencai 5/11 5/1 4/6 
Total working profit, £ ............ 228,330 206,540 192,360 
iin oi ics aexaiaceadavoeake 185,780 186.160 186,160 
PIDAO DOP COMBE oo ccicvecsacescsgscavenn 2 20 20 
Carried forward, £ ..........66. oe 177,370 173.990 167,430 
Ore reserve, tO... .<....<cccccscececes 2,045,400 2,013,000 1,985,600 
UN MII o vases vswwsrccdaxcvescoses 6-1 5-8 5-9 


During 1930-31 the record development footage of 53,800 
was executed, and the payable proportion advanced from 
174 to 27 per cent. Nevertheless, the ore reserve tonnage 
shows a slight decline. (The trifling gain in average value 
is accounted for by the reduction in the stoping width 
from 46.9 to 45.7 ins.) Accordingly, states the consulting 
engineer, “‘ it is essential to continue the present vigorous 
development policy, and the active exploration of the 
remaining virgin areas, while conserving the ore reserve 
as far as practicable.’’ This affords the explanation of 
the quotation of the shares at a level showing a gross 
yield of 15 per cent. 


Consolidated Goldfields\—Recent rumours that the 
last half-year’s interest on the second preference shares 
might not be forthcoming have been confirmed this week 
by the company’s statement that ‘* although the realised 
profits for the year ended June 30th would have amply 
previded for the payment of the dividends on both classes 
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of preference shares,’’ the adverse conditions prevailing 
and the consequent heavy depreciation of nearly all 
classes of securities do not justify such a distribution at 
present.’’ It may, therefore, be taken for granted 
that the ordinary shares will receive nothing. The 
company’s chief interests on the Rand are in Sub 
Nigel, Robinson Deep and Simmer. The first-named is 
enjoying marked prosperity, while the two last-named 
are earning moderate profits. Like other undertakings 
of its kind, however, Gold Fields in recent years has 
gone far afield. It has interested itself largely in Ameri- 
can industrial enterprises, in oil, tin, West Australian 
gold, South American copper, etc. Notwithstanding all 
the information recently published as to restriction of 
output, the formation of an International Tin Pool, and 
sc forth, the outlook for tin appears none too clear. The 
oil industry has been passing through an exceptionaliy 
lean period, and some of the leading shares stand at 
prices lower than have ever before been known. ‘The 
company’s subscription of 100,000 shares in Lake 
View at 15s. has so far proved a great mistake—at any 
rate from the market point of view—the current price o 
Lake View being about 8s. 3d. The subsequent asso- 
ciation with Wiluna has turned out even 
disastrously. Wiluna £1 shares, even after some 
recovery, stand at only about 7s. 6d.; while the £100 
notes are a nominal market at 70. One is reminded of 
the adage concerning the cobbler and his last. 


more 





Consolidated Main Reef.—Last year’s results show ex- 
pansion, though they do not fulfil the optimistic expec- 
tations at one time entertained. The milling of a record 
tonnage of ore was accompanied by a reduction in working 
costs almost offsetting some decline in grade. Thus the 
working profit came out at £173,170, against £166,200 in 


the twelve months ended June 30, 1930. The 
dividend was raised from 8} per cent. to 12} per 
cent. This, however, involved a draft of £11,400 


upon the carry-forward, which now stands at £128,600 
represented by cash or cash assets, irrespective 
of £15,400 standing to the credit of mine develop- 
ment suspense account. A shrinkage of 195,700 tons, 
to 193,600 tons, is shown in the available ore re- 
serves, the value per ton being 0.3 dwt. lower at 6.9 dwt. 
The decline in tonnage arises from restriction in the devel- 
opment footage on the more important ore body, the Main 
Reef Leader, where the exposures also indicated somewhat 
reduced values. On the other hand, the South Reef 
accounts for an increased tonnage of ore, carrying higher 
values. With the completion of No. 3 shaft, the develop- 
ment of the Main Reef Leader will be expedited. Impor- 
tant measures have been taken by the directors to increase 
the company’s mining area. Application has been made 
for the proclamation of the portion of Farm Klipspruit 
No. 8, adjacent to the southern boundary of the property, 
and also for discoverers’ claims on a portion of this 
area. Klipspruit No. 8 impinges into the ground 
already held in a manner which would greatly hinder 
operations in the section of the mine. Presumably the 
new boundaries will be drawn in such a manner as to 
square off the property as far as possible. With this addi- 
tional area available—and there can be little doubt as to 
the granting of the application—the question of ‘‘ life ’’ 
will not seriously arise for years to come. 





CAPITAL ISSUES. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, excluding conversion, January 1 to Sept. 5, 1931, £97,544,114, 
Total, including conversion, recorded January 1 to September 5, 1931, £108,421,099. 
National Savings Certificates. 

Net sales, week ended September 5, 1931, £100,000. 

Total net receipts, April 1, 1931, to September 5, 1931, £6,300,000. 

Conver- New 

sions or Money 
Nominal Repay- CashSub- First Further 
Capital. ments. scription. Payment. Liability. 


To the Public. £ £ £ £ £ 
Week ended Sept. 12, 1931...... Nil Nil Nil Nil Nil 
To Shareholders only. 
Week ended Sept. 12, 1931...... Nil Nil Nil Nil Nil 








Total Offered for Subscription — Total Offered for Subscription—_ 
Including Excluding Including Excludin 
Conversions. Conversions.| __ Conversions. Conversions. 
Jan. ltodate— ¢£ £ Whole year— £ £ 
ES axiiies 108,621,099 97,744,114 BUD vccves 454,888,784 267,800,700 
ED hes oas 281,848,712 191,727,481 BED essces 488,764,940 285,239 400 
TE :a6epts 224,490,290 193,164,690 ED thine 693,100,056 369,058,073 
 ewenee 456,647,587 284,546,694 at oa 355,165,970 
ee ca 248,304,235 RUD cccoce 230,782,600 
ee 144,595,916 232,214,500 
BED cocces 129,228,077 ED atasée 209,326,101 
Be ascces 132,758,151 SE Sineus 271,399,173 
Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shares. Shares. Total. 
January 1 to date— £ £ £ £ 
ree 75,415,274 6,223,059 16,105,781 97,744,114 
SD oc eckcseckccsanesn 157,419,408 14,730,138 19,577,935 191,727,481 
Whole year— 
1930. stisititetaiubaevate 227,658,500 15,548,800 24,593,300 267,800,600 
ST chhntnceeemeneeoene 137,670,300 31,543,400 116,025,700 85,239,400 
a soca 218,817,900 45,062,600 111,177,600 369,058,100 
OE Fe a cei 228,958,000 36,836,600 89,371,400 555,166,600 
Ra Ee 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Amount Pricesat which Total 
of Capital Dealings Cash 
Introduced. Began. Involved, 
£ £ & 
Amount previously recorded ................0++ 8,057,183 8,432,058 
Total for week ended September 12, 1931... Nil wis Nil 
I  icntnicncssivceustskornsbectansee 8,057,183 8,432,058 
ee chcieackeninaees 16,467,378 18,152,707 


[reat nC EE 





[Other Stock Exchange information, including the 
latest weekly traffic returns, summary of balance sheets, 
reports and notices, profit ind loss figures, and oil out- 
puts, will be found on page 494 under the heading 
‘“ Company News.’’| 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except 





where marked % or Stated eens 
in Cash. Years. 
* Interim div. t+ Final div. 
Name of Company. 
Interim | Date of Method Pre- 
or Pay- of gut vious 
Final. | ment. | Payment. ear. | Year. 
| 
BANKS. % % 
Chartered Bank of India ......... 14* ie Half-yearly aa 
Northern Bank of Ireland (A)... 15%* ma 
Royal Bank of Ireland ............ 12%° 
TEA AND RUBBER. 
Scottish Ceylon Tea ............... 4%*| Sept. 18 
MINING. 
Ayer Hitam Tin Dredging ...... 2 %* | Sept. 30 
Rawang Tin Fields.................. 3d. p.8.*| Oct. 16 
OTHER COMPANIES. 
Aire and Calder Navigation...... 24%*| es Less tax 
Amal. Zine (De Buvay)............ 23%*| Oct. 8 ene 
Associated Fire Alarms ......... 8%t| Oct. 7 
aaa 24%*| Oct. 1 
Capital and National Trust ...... 5t a ee 5 5 
Carricks (Caterers) .........2-seces0» 3%*| Oct. 1) Less tax 
City and For. Invest. Trust ...... 2%+t = 
Cohen, Weenen and Company ... 36 “ee aa i “an 
IR ss icnaccksasgianweonenes 4 on ise 4 5 
Electric Supply Corporation...... 4%*| Sept. 26) Less tax 
Friars Investment Trust ......... %° wit 
General Amusements Corpn....... 25%* a 
General and Investment Trust ... 2%*| Sept. 24 
i RE a LE EEA 5%°* aoe — cals ons 
Joseph May and Sons ............ sel eas nes 3 6 
London Express Newspaper...... = ‘ah wae 10 10 
Second Alliance Trust ............ aie 22 22 
Tov. Investment Trust............ 4%t ea a 


ae 


THE CONSOLIDATED GOLD FIeLps oF SouTH AFRICA, Ltp.—The directors of 
the Consolidated Gold Fields of South Africa, Ltd., regret to announce that, 
though the realised profits for the year ending June 30th last would have amply 
provided for the payment of the dividends on both classes of preference shares in 
the current year, the adverse conditions which prevail throughout the world and 
the consequent heavy depreciation of nearly all classes of securities do not justify 
at present the payment of the dividend due October 1st next on the second 
cumulative preference shares. 


DAVIS AND TIMMINS, Ltp.—In an interim report to shareholders, the board 
announce that after consultation with some of the principal preference shareholders 
it has come to the conclusion that it is in the interests of the shareholders to defer 
for the present the consideration of the payment of the usual half-yearly interim 
dividend on the preference shares. The half-yearly accounts of the company and 
its subsidiaries to June 30th last, taken together, show approximately that during 
this period the company have just avoided making a loss. This adverse result, 
compared with previous years, is mainly attributable to bad trade. In addition, 
however, it has been necessary to make substantial provision for the further 
writing down of stock owing to the continued fall in the price of metal and also 
for other abnormal items. Apart from these exceptional provisions, it is estimated 
that the half-year’s dividend on the preference shares would have been earned. 
The directors have agreed temporarily to forego 33} per cent. of their fees, and the 
salaried staff have accepted a 10 per cent. cut. 


— ee 


The board of Liebig’s Extract of Meat Company, Ltd., announce 
that Mr Kenneth M. Carlisle has been appointed chairman and 
managing director in the place of the late Mr Charles E. Gunther. 


Messrs. Frazier Jelke and Company, members of the New York 
Stock Exchange, have opened a branch office at Shell House, 
55 Bishopsgate, E.C., under the management of Mr Claud E. Levita. 
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COMPANY MEETINGS, &c. 


SINGER AND COMPANY, LIMITED. 
IMPROVED OUTLOOK. 


The ordinary general meeting of Singer and Company, Limited, 
was held, on the 10th instant, at Canterbury Street, Coventry. 

Mr Arthur C. Bourner, F.C.A., who presided, said that the accounts 
showed a much reduced profit when compared with last year, a state 
of affairs they assumed would not have surprised the shareholders, 
seeing the abnormal state of the country and the world generally, 
and that money, which might under more normal conditions have 
been used to buy motor cars, had to-day to be paid in heavy taxa- 
tion. They felt they were not justified in recommending the payment 
of any dividend on the ordinary share capital at the present time. 
They had utilised the profit for essential capital purposes. Their 
net profit for the year was equal to nearly 4 per cent. on their total 
share capital, and the directors considered that rate satisfactory in 
all the circumstances. 

It should be noted that in the year 1927 they had only been able 
to offer two distinct models of cars. To-day they were handling 
six passenger-car models and four commercial vehicle models, ten 
in all, and, with such a range, they were bound to be able to increase 
their turnover when trade improved, and they were justified in 
expecting an increased volume of business as soon as there was the 
first sign of a revival. The slogan, ‘‘ Singers Lead, Others Follow,” 
was built on a respectably solid basis of fact. It might be said that 
a Singer 1931 bore a remarkable resemblance to the 1932 models of 
other makes. They had contracts from their dealers for over 25 per 
cent. in excess of those agreed last year, and if they fructified into 
actual sales, the financial result would be highly satisfactory. 

It was obvious that the present market price of the shares was 
no criterion of their intrinsic value, but was entirely the result of 
forced sales. That was further emphasised by the fact that the 
ordinary shares stood at almost the same figure as the preference 
shares, while the latter had no arrears of dividend, and were covered 
more than twice by assets even on a break-up basis, thus demon- 
strating the fact that the investment value of preference shares on a 
market basis should be not less than 20s. a share. 

Mr W. E. Bullock (managing director) said that while the profits 
disclosed this year were very considerably less than those of any 
of the past nine years, shareholders would agree that their financial 
position had been much improved. They were completely equipped 
to double their present turnover, and their products competed both 
in price and performance with those of their competitors. They 
believed that a trade revival would enable them once again to resume 
their ordinary dividend payments. 

The report and accounts were unanimously adopted. 








Government Returns, Xe. 





NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended September 5, 
1931, amounted to £8,450,800 against ordinary expenditure of 
£15.391,100. After allocating £1,848,700 to Sinking Fund and 
having allowed for an increase in Exchequer Balances of 










Banking in 
Finland 


CAPITAL AND RESERVES: 
Fmk. 426,000,000. 


TOTAL ASSETS (31/12/30) 
Fmk. 2,907,742,000. 


KA NSALLIS-OSAKE-PAN KK} 


(National Joint Stock Bank) 





HEAD OFFICE : HELSINKI 
(HELSINGFORS),FINLAND 


Established 1889. 
a 
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£229,760, the operations for the week, as shown below, increased 
the National Debt by £9,022,000 to £7,686,648,000+ :— 





(000’s omitted.) 
£ £ 
I TD vcentenstanscecessenes i GS 8 SUE IIE acecccecateccececstccces — 495 
Public Dept. Advances ......... + 2,800 
National Savings Certificates... + 100 
Land Settlement ............-..066 26 
+ 9,517 — 495 


+ Adjusted by Finance Account. 


A complete analysis of the National Debt at March 3lst, 1931, 
was printed in the Economist of April 4th. 











Total Receipts into the Exchequer. 














Estimate | 
REVENUE. for the year| April 1, April 1, Week Week 
1931~32. 1931, to 1930, to ended ended 
Sept. 5, Sept. 6, / Sept. 5, Sept. 6, 
1931. 1930. 1931. 1930. 
ORDINARY REVENUE, 

Inland Revenue— £ £ £ £ £ 
IE iedacnnsvinntenee 258,000,000} 48,814,000) 55,151,000) 2,379,000} 2,980,000 
Sur-tax, including Arrears 

Ee | 72,000,000} 14,990,000} 12,820,000) 310,000} 200,000 
Fatate, &c., Duties ......... 90,000,000} 31,220,000} 38,380,000} 740,000} 1,140,000 
RIN (ccacctcnudpeucevenienss 24,000,000} 4,810,090} 7,050,000} 160,000} 1,000,000 
Excess Profits Duty and 

Corporation Protits Tax 2,200,000 
Land Tax and Mineral 

EE DORE cnccncscsescces 800,000 160,000 140,000 

Total Inland Revenue ... |447,000,000} 99,994,000)113,541,000} 3,589,000} 5,320,000 

Customs and Excise— | 
Pe dicnadncnesnantneeetiid 1125,650,000| 54,697,000} 52,637,000} 3,253,000} 2,812,000 
IN veinsmidcavienaniesanaes 119,850,000} 48,090,000) 50,995,000} 1,132,000} 665,000 

Total Customs and Excise |245,500,000|102,697,000}103,632,000} 4,385,000} 3,477,000 

Motor Vehicle Duties (Ex- | 
chequer Share) ............+0. 5,000,000} 1,378,000} 1,607,088} 206,000} 233,000 

Post Office (Net Receipt)...... 12,200,900} 6,550,000} 6,300,000} 150,000} 500,000 

ae 1,300,000 590,000 600,000 ded ‘a 

Receipts from Sundry Loans | 35,500,000} 12,083,798} 15,706,195 87,441 76,865 

Miscellaneous Receipts......... 55,000,000} 6,562,923} 10,828,154 33,320] 465,000 

Appropriation from Rating 
Relief Suspense Account ... 4,000,000) 3,900,000} 16,000,000 

Total Ordinary Revenue |803,500,000|233,755,721/268,214,437 8,450,761/10,071,865 








SELF- BALANCING 
REVENUE. 

Post Office 

Motor Vehicle Duties appor- 

tioned to Road Fund 






58,232,000] 23,150,000 

23,350,000 

81,582,000] 29,568,000] 30,920,912| 550,000] 1,000,000 
~_ |963,323,7211299,135,3491 9,000,761/11,071,865 


24,500,000 
6,420,912 


550,000; 1,000,000 


6,418,000 





Total Self-Balancing Revenue 




















PE vicdcseiicansutanibheid 
‘ Total Issues out of the Exchequer to 
Estimate meet payments. 7 
for the year} 
1931-32 
EXPENDITURE. (including April 1, April 1, Week Week 
Supple- | 1931,t0 | 1930,to | ended | ended 
mentary Sept. 5, Sept. 6, | Sept. 5, | Sept. 6, 
Comey | 1631. 1930. 1931. | 1930. 
ORDINARY 
EXPENDITURE. £ £ £ £ £ 
Interest and Management of 
National Debt. .............2.. 302,950,900}143,832,330/141,812,879| 5,042,258] 4,892,157 
Payments to Northern Ireland 
eS eee 6,350,000} 2,329,244] 2,278,222) 201,786) 202,464 
Other Consolidated Fund 
SID acccnaccvcevssssesecases 3,000,000 734,596} 1,173,226 24,046 71,462 
ccnancniscincniveuinnsenan 312,300,000) 146,896,170)145,264,327} 5,268,090) 5,166,083 
Total Supply Services (ex- 


439,829,000]175,946,303}177,705,267/10,123,000} 8,901,000 


752,129,000 


cluding Post Office) 


322,842,473|322,969,594|15,391,090|14,067,083 





Total ordinary expenditure ... 





SELF-BALANCING 
EXPENDITURE. 








Bost Office ......ccccccccccccseceee 58,232,000} 23,150,000} 24,500,000} 550,000] 1,000,000 
Road Fund ........cceceeeeeeeeees 23,350,000} 6,418,000] 6,420,912 one eta 
’ 
Total Self-Balancing Ex- |—————_-| ——|- — — —_—-———— 
penditure ............ceeeeee 81,582,000; 29,568,000} 30,920,912} 550,000} 1,000,000 


Total Ordinary and Self- 
Balancing Expenditure... 





833,711,000)352,410,473 


353,890,506/15,941,090 15,067,083 
ee 17,642,573 20,157,357] 





1,848,679) 1,825,455 


New Sinking Fund (1928)..... 


Total, including New Sinking 


Fund |570,053,046/374,047,863'17,789,769 16,892,538 


The aggregate revenue and expenditure to September 5, 1931, 
is shown below :— 


Frvanciat YEAR, 1931-32, Aprit lst TO SEPTEMBER 5TH. 
(000’s omitted.) 
£ 








£ 
Expenditure ......... SABBAD | ROCCE ceccccccccccccceccccecescoe-c 233,756 
New Sinking Fund 17,643 | Decreases in balances... 3,082 
Net amount borrowed ............ 103,647 
340,485 ’ 340,485 
Movement 
POSITION OF THE FLOATING DEBT. ane 
Ways and Means Advances Out- Sept.6, "30. Mar. 31,'31. Sept. 5, ‘31. Sept. 5, "a 
atanding— £ £ £ £& 


Advances by Bank of England ... 





Advances by Public Departments 40,420.000 24,500,000 46,050,000 + 2,800,000 
Treasury Bille outstanding .......-. 645,095,000 569,825,000 651,245,000* + 6,600,000 
Total Floating Debt ..........+++++ 685,515,000 594,325,000 697,295,000 + 9,400,000 


* Includes £16,000 the proceeds of which were not carried to the Exchequer within 
the period of the account. 
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TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on 
September 4, 1931, and the total amount applied for was £49,380,900. 
Tenders were accepted for bills at three months, dated Monday 
to Saturday at £98 19s. 5d., about 62 per cent., and above, in full. 
The amount allotted was £40,000,000. 








ne Amount Treasury Bills 
Date. Ofaed, Applied at 3 Months, 
. For. Average Rate. 

1931. £ £ £e 4d 
BRGESE 146 covcccecccrcsvecesece 35,000,000 51,585,000 4 2 10-92 
August 21 ........ccccsee0e nose 35,000,000 46,275,000 4 2 3-59 
August 28 ...... povreseesee ese 40,000,000 45,545,000 4 3 1-57 
September 4 .............0000 40,000,000 * 49,380,000 4 2 3-01 








The Bankers’ Gasctte. 








BANK OF ENGLAND. 
Return for Week ended Wednesday, September 9, 1931 


ISSUE DEPARTMENT. 


Notes fasued — £ £ 

In Circulation .............- 353,930,664 | Government Debt ............... 11,015,100 
In Banking Department... 56,963,961 | Other Government Securities.. 255,135.050 
Other Securities ..............000+ 4,771,216 

BEVEE Gale cccsccccccececcccccccves 4,078,634 

Amount of Fiduciary Issue ... 275, 000, 000 

Gold Coin and Bullion ......... 135,894,625 

£410,894,625 £4 10,894,625 


BANKING DEPARTMENT. 





£ ! £ 
epeey Gaited ccovccsccces 14,553,000 | Government Securities ......... 51,145,906 
asiniegneenineecsageneresess 3,714,153 | Other Securities— 
Public NS er 21,807,574 | Discounts and 
Other Deposite — | Advances ...... £8,291,359 
Bankers ......... €54,845,474 | Securities ......... 27,742,581 
Other Accounte 50,532,945 ———— _ 3% 033,940 
—- Re 8 i iiciteinncciccsecnstnnininins 56,963,961 
7 Day and other Bills ......... 2,280 | Gold and Silver Coin ............ 1,311,619 


£145,45 455,426 


£145, 455,426 


® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


’ Inc. or Dec. on 














Both Departmenta Amount, Inc. or Dec. on 
“F . Sept. 9. 1931. Last Week. Last Year. 
£ £ £ 
II cincocnsoswvnsceesoncsebes 353,930,664 — 1,045,271 — 17,395,627 
I TIIIIIIUD ‘vccccncsncnessobienneneneen 21,807,574 8,882,434 12,794,118 
NS TS 54,845,474 — 5,506,042 — 12,320,849 
IIIT : ‘csnccsactencapansoonioesbas 50,532,945 — 1,304,785 16,396,037 
SIE TIIIED uiicscsnctonsesacspecevosbes 2,280 L 293 - 26 
Total, outside liabilities ............... 481,118,937 + 1,026,629 4+ 9,473,653 
Capital and rest «......ccccccrcscccseeeee 18,267,153 = 15,133 . 16,358 
Government debt and securities 317,296,056 — 4,549,829 +- 27,474,590 
Discounts and sdvaaces .......-....005 8,291,359 1,029,666 2,521,660 
Other securities... ........... iv 32,513,797 + 3,037,044 756,117 
Silver coin in issue departme 4,078,634 _ 12,936 - 382,615 
Coin and bullion (bank’s reserve) ... 137,206,244 + 1,537,817 — 19,367,507 
Reserve of notes and coin in banking 
INI eicicsnasennennseeineeenen 58,275,580 2,583,088 3,028,120 
Proportion of reserve to vutside lia-_ |—————— | ——______ ae 
bilities— 
(a) Banking department only 
i ee 45% © + 18% 44% 
(6) Gold Stocks to deposits and #% “* % 
notes (“‘ reserve ratio "’) 28 % 2% + 433% 


(000s omitted.) 


sss 


i 




















Issue Department. Banking Department. 
ae Gold in or Ms 
st | Notes | Circula- | Public | Bankers’ | Other me. | Clg 
tion. Deposits. | Deposita. | Deposits. | —_ 

1931. £ £ £ £ £ £ % 
July 29 | 392.035 | 359.362 15,219 55,798 33,687 16,842 out 3} 
Aug. 5 | 408,517 | 365,252 11,438 63,437 33,175 1,479 in 44 

12 | 406.998 | 360,051 19,434 58,163 34,879 1,522 out 44 

19 | 408,560 | 354,129 19,726 | 61,755 40,099 1,521 in 44 

26 | 408,341 | 350,311 26,323 | 53,593 48,708 221 out 44 

Sept. 2 409,336 | 354,976 12,925 60,352 51,838 992 in | 44 

9! 410,895 | 353,931 | 21,808 54,845 50,533 1,557 in 1 4% 
(000’s omitted.) 


re ee setesssessessneesnseneeeseesensssieneeeeemeeneees 


Issue Department.! Both Depts. Banking Department. 


aes nen 
Gor 





Other Gold Coin 











Date. | Govt. Die- 
a ane coo. ane — rj- |counte & Seon the * Pros 
Securities.| ties, | ® Ae mag aor mn | ties | portion,” 
Suly29| 250.260! sear | 1ss3i0 lara! sa | 
uly . | 647 | 133,310 eH | 52,561 Py 696 | 26, ee 33, ‘048 321 
Aug. 5 | 268,330 2,577 | 134,828 | ze 49,311 9,019 | 23,283 | 44,576 24 
12 | 269,310 1,593 | 133,304 | 53,226 7,051 | 22,097 | 48,253 42% 
19 | 267,729 3,182 134,870 a5 48,681 6,863 | 28,286 | 55,742 454% 
26 | 268,801 2,114 134,645 | 50,176 9,296 | 28.052 | 59,334 \46 
Sept.2 | 268,110 2,798 | 135,668 288 sz| 53,736 7,262 | 26,678 | 55,692 \44 
9 | 266,150 4,771 | 137,206 \2848) 51,146 8,291 | 27,743 | 58,276 \45# 
















BANKERS’ CLEARING RETURNS (000's omitted), 









































| Town. Metropolitan, Country. | Total. 

1931. £ £ £ £ 
Jan. 1 to August 26 .......s0s00 23,064,192 | 1,127,072 | 1,823,889 | 26,015,153 
Week ended September 2 ........... 537,447 27,135 42,797 607,379 
Week ended September 9 ........... 510,353 29,537 55,998 595,888 
Total to date, 1931 ........sc0e0eees 24,111,992 1,183,744 | 1,922,684 | 27,218,420 
Total to date, 1930 ...........sc0000 27,462,780 1,277,921 | 2, 1085,0 4 30,825, .719 
—3,350,788 | — 94,177 | — 162,334 |— 3,607,299 

Increase or decrease in 1931...... {\z 12-2% | = 7-3% = 7°7% |= 11-7% 
Total for year, 1930 wes | 38,782,577 1,812,146 3.963.631 | 43,558,354 
Do. 1929 ..._ | 39,935,924 | 1,881,989 5,078,764 | 44,896,677 

—1,153,347] — 69,843 | — 115, — 1,338, 
{ncrease or decrease in 1930...... { as 4 ai Sieg = 3:7% |= aa 

PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 
Aggregate 
Week ended Totals, 

September 5. Month of August. January lto 

| September 5. 
| — — , cciedeeredehiatonamcegas 

| 1930. | 1931. | 1930. | 1931. a 1930. | 1931. 

) 24 24 l | 

£ £ £ £ % £ £ 
2,598 | 2,237 | 8,457} 7,953 | — 5- ‘| 85,899 | 77,333 
858} 697 | 3,154 | 2,707 | —14-1 | 31,110 | 25,676 
1,047 | 1,278 | 4,463 | 4,103 | — 8-0 | 39,881 | 39,150 
4405 | 4498}... ad w. _ | 173,569 | 173,798 
925} 661| 3,454 | 2,819 | —18-3 | 28,478 | 25,624 
771 738 | 3,551 | 2,983 | —15-9 | 33,579 | 30,096 
| 709] 673 | 2.274 | 2,078 | — 8-6 | 25,204 | 21,856 
. | 5,117 | 4,714 | 23,376 | 22,744 | — 2-7 | 230,032 | 189,866 
MANCHESTER. ......... 10,132 | 9,156 | 39,001 | 35,683 | — 8-5 | 380,652 | 319,650 
E.. | 1,405 | 1,431 | 5,892 | 5,225 | —11-3 | 50,613 | 45,239 
NOTTINGHAM wee | . 646 549 | 1,835 | 1,651 | —10-0| 21,029 | 15,672 
s >| 1,008 | 810 | 3,503 | 3,000 | —14-3 | 32,434 | 26,717 
Total . 129,621 27,442 | 98,960 | 90,946 — 8-0 |1,132,470 991,477 


of August 8 ; 


OVERSEAS BANK RETURNS. 
NOTE.—The latest return of the Bank of Portugal appeared in the /conomtst 


Canadian Banks in August 29; Italy and Russia in September 5. 


BANK FOR INTERNATIONAL SETTLEMENTS. 


(In Millions of Swiss Frances.) 








May 31, | June 30, | July 31, | Aug. 31, 
1931. 1931. 1931. 1931. 
ee 8-9 11-2 10-1 15-6 
Sight funds 133°5 168-5 192-8 284-7 
Bills and ac BR? 
I 8 iaaiaitaa nial ete cate 455-9 438-1 389-9 368-8 
cee eee 210-4 293-1 254-6 237°3 
Time funds :— 
Not exceeding 3 months ........cecsceceeeeee 1,039-0 594-0 530-2 476-2 
Between 3 and 6 months .............cs.0e00- 29-7 24-7 24-6 2°2 
nee 234°4 240-7 219-5 209-9 
i aces 14:2 10-1 10-1 lll 
LIABILITIFS. 
SIND ss as sists cena smeibeminneneebeie 106-0 108-5 108-5 108-5 
I kis cccchnat tanh neiaxedbieimecnhounnibbicn 3:8 3:8 3:8 38 
Special deposits :— 
Annalty trust account ....00..00.ccceccsscceee 154-2 154-1 154-0 154-1 
German Government deposit fund ......... 77-1 77-0 77-0 77-1 
French Government guarantee fund ...... 68-8 68-8 68-8 68°8 
Time deposits of Central Banks :— 
Between 3 and 6 months: 
By their own account 8-7 4-1 4-1 se 
For account of others oc 31-3 31-2 31°3 
Not exceeding 3 months: 
For their own account ...........ccceceeees 514-7 551-9 436-8 333°3 
For account of others .............csesecee 680-6 203-3 192-8 120°1 
eee a aa 1:5 1-5 
Sight devosits of Central Banks :— 
For their own acount ..........ccccccsccseces 333°6 388-9 382-2 536°6 
For account of Others .........cccccccccseecee 159-0 169-0 156-4 152-0 
aR anaarREE ated 0-9 1-1 0-9 7 
Miscellaneous items .............ssscssscseesereee 11-2 11:2 13-8 17-0 


serve account 


securities... 


Otte eee eteeeees 


Ratio of total res. to dep. and | 
Federal Res. note liabili- 
ties combined 


seen eeeerenanes 


Total gold reserves ........... ° | 
Total bills discounted 

Bills bought in open market 
Total U.S. Govt. 
Total bills and securities 
Deposits —Memberbank—re- 





Sept. 11, 
RESOURCES. | “1930. 
Total gold reserve ............ | 2,559,600 
Total bills discounted......... | 183,190 
Bills bought in open market | 193,120 
Total U.S. Govt. securities... | 602,030 
Total bills and securities...... 985,120 
Total resources ...........005. 4,806,380 
LIABILITIES. | 
Federal Reserve notes in | 
actual circulation ......... } 1,351,250 
Deposits—Memberbank—re- | 
BEFVE ACCOUNL ..........00008 2,428,290 
Total deposite ........ccsesseres | 2,476,630 
Capital paid in and surplus... | 446,770 
Total Habibities  .....cccceceee. 4,806,380 
Ratio of total reserves to 
deposit and Federal | 
Reserve note liabilities | 
IIR niccecstpseseesesenns ' 81-3% 


Sent. 11, 
1930. 
982,200 
26,120 
51,300 
187,950 
270,110 


| 1,905,360 


, Aug. 20, , Ang. 27, 
1931 | 1931. 

| 3,472,860 3,485,550 
230,610 241,720 
154,630, 180,520 | 
727,890, 728,000 


1,118,230 1,156,640 


5,416,390) 5,440,860 | 


1,901,840) 1,945,510 | 


2,382,300; 2,342,000 
2,606,240) 2,634,330 
441,870, 441,830 
5,416,390) 


| 





80:8% | 79-9% 


5,440,860 | 5,464,410 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


; Sent. 3, ) Sept. 10, 
| 1931. 1931. 
3,464,960 | 3,470,050 
| 257,280 260,230 
197,870 | 197,790 
| 728,110 | 728,060 
| 1,189,510 | 15192,350 
| 5,464,410 | 5,449,060 
| 1,958,200 : 2,010,320 
| 2,373,920 | 2,289,760 
| 2,616,780 | 2,553,730 
| 441,710 | 441,700 
5,449,060 
79-4% | 79-5%_ 


Aug. > Aug. 27, 
| “3931. 1931. 
11, aaaae 1,187,090 | 
| 38,770! 48,370 
63,170, 68,820 | 
219,550 224,550 | 
324,850; 346,390 | 


1,036,180 1,001,280 1,011,150 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 


Sept. 3, Sept. 10, 
1931. 1931. 
1,177,970 | 1,147,700 
| "52,760 48,970 
69,970 71,840 

| 221,550 | 221,550 
348,780 | 346,860 
960,620 


| 83-6% 81-0% 81-7% 81:9% 
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17,700 
18,970 
11,840 
21,550 
$6,860 


60,620 


September 12, 1931.) 


FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted). 
Aug. 27, | July 29, | Aug. 5, 








Aug. 12, | Aug. 19, | Aug. 26, 





1930. 1931. 1931. 1931. 1931. 1931. 
LOODS cevessseceereesceees 16,793 14,486 14,506 14,342 14,338 14,335 
[nvestMeNtB......++..++6 6,329 7,810 7,758 1,733 7,663 1,695 
Demand deposits . 13,606 13,473 13,414 13,355 13,196 13,195 
Time deposits ......... 7,439 7,144 7,099 7,105 7,058 7,017 
Due from banks ...... 1,502 1,557 1,546 1,476 1,426 1,322 
Due to banks .......... 3,302 3,368 3,456 3,344 3,219 3,052 

ral reserve bor- 

a. iain 40 55 58 56 90 94 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 





Aug. 15, |July 17,; July 24,; July 31, | Aug. 7, | Aug. 14, 

ASSFTS 1930. 1931. | 1931. 1931. 1931. 1931. 

Gold coin and bullion............ 6,872 6,350 | 6,474 6,712 6,046 6,120 

Subsidiary coin . eee 181 350 364 358 357 366 

Bills discounted .......... - 7,271 7,268 | 7,834 7,869 6,708 6,144 

[nvestMENts .........ceeeeeereeee 1,105 2,039 | 2,069 2,100 2,105 2,105 
LIABILITIES, 

Oapital........ereecreeceereeeeeees 1,000 1,000 | 1,000 1,000 1,000 1,000 

eceseecenesces 720 802 802 802 802 802 







7,509 6,702 | 6,533 8,328 7,606 6,879 
1,919 2,376 | 2,580 2,394 1,228 1,661 


Reserve 
Notes in circulation .... 
Government deposite 


Bankers’ deposits ......... vr | 5194 | 4,868 | 5.198 | 4,989 | 4,767 | 4,650 
Ratio of cash reserves to 
abilities to public............ | 46.5% | 45-9%1 44-6% | 44-1% | 45-0% | 48-7% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 























Aug. 15, ; July 17, ; July 24, | July 31, | Aug. 7, | Aug. 14, 
ASSETS. 1930.. | 1931.' | 1931.’ ] 1931.’ | 1931." | 1931. 
Total securities......... 28,71,29 | 31,55,08 | 31,01,54 | 31,45,12 | 31,66,32 | 32,38,14 
17,21,50 9,71,54 | 9,08,63 9,05,16 | 8,82,71 | 9,07,89 
Cash Credits 30,98,73 | 28,65,04 | 28,47,54 | 28,65,74 | 27,80,55 | 26,76,79 
Inland bills .... 2,33,34 3,73,38 3,89,57 3,78,53 2,71,36 2,28,53 
Foreign bills. 39,39 45,64 51,06 42,05 37,82 | 33,99 
Dead stock 2,78,45 | 2,72,17 | 2,72,32 | 2,72,37 | 2,72,47 | 2,72,65 
Bal. with other banks 4,20 28,50 28,07 1,75 | 17,85 19,96 
GED cccuccsccncncssoseess 24,11,07 | 15,94,26 | 19,52,73 vee | 19,64,40 | 20,71,20 
LIABILITIES. 
Capital paid up ...... | §,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5.62.50 | 5,62,50 
awe 5,37,50 5,42,50 5,.42,50 5,42,50 5,42,50 | 5,42,50 
Total devosits ......... 93,75,00 | 81.26,87 | 83.71,78 | 86,29,32 | 82,26,35 | 82,79,23 
The above includes— £ | £ £ | £ £ £ 
Deposits in London | 5,873 | 1,001 1,000 861 937 978 
AdvancesinLondon| 7,158 914 | 914 953 905 928 
Oash, &c., at other | 
Banks in London... 29 217 ' 212 15 | 136 151 
BANK OF FRANCE.—In francs (000’s omitted). 
| Sept. 5, Aag. 14, Aug. 21, Aug. 28, Sept. 4, 
ASSETS. | 1930. 1931. 1931. 1931. 1931. 
SEE scceakienstinenh eeseee | 47,477,717 | 58,558,271 | 58,561,324 | 58,562,989 | 58,567,719 
Poreign assete— | 
Bight deposite ...... | 6,832,314 | 14,095,854 | 14,141,975 | 14,254,994 | 14,818,272 
Bille discounted ... | 18,794,705 12,858,394 | 12,546,426 | 11,811,879 | 11,287,707 
Commercial bills dis- | 
counted at home... 4,896,658 4,770 497 | 5,571,013 
Advances against sec. | 
To the State......... 8,504,399 8,264,818 8,264,818 8,264,818 8,264,818 
Other advances ... | 2,835,979 2,803,544 2,729,849 2,728,849 2,817,336 
Other assets (exclu- | 
ding forward exch.) 3,238,382 6,505,747 6,786,675 | 
LIABILITIBS. | | i 
Notes in circulation... | 73,433,001 | 78,393,676 | 77,767,365 | 78,635,105 | 78,927,433 
Public deposits ...... 9,993,421 | 9,739,231 | 9,299,842 | 9,470,462 | '8,035,915 
Private deposits ...... 6,603,572 | 17,171,200 17,818,789 | 17,182,376 | 17,228,600 
Other liabilities ...... 2,530,163 | 2,553,018 2,693,274 “a 





THE REICHSBANK.—In Reichsmarks* (000’s omitted). 











Sept. 6, Aug. 22, Aug. 31, Sept. 7, 
ASSETS, 1430. 1931. 1931. 1931. 
aan ia 2,618,902 | 1,365,861 | 1,366,081 | 1,370,514 
Of which deposited abroad . 149,788 99,553 99,553 99,551 
Reserve in foreign currenc ies a 392.108 313,751 356,198 400,438 
Bills of exchange and cheques 1,572,422 | 2,951,460 | 3,139,373 | 3,025,463 
Silver and other COIN .........eeseeeeeeees 148,429 119,276 74,973 80.538 
Notes of other German banks ............ 13,914 15,058 3,145 7,476 
NII: cincdiniitaininsapacsdsdtnindcsonensenen 57,007 99,126 207,640 151,417 
I tt a casein 102,677 102,971 102,971 102,913 
| RRR 668,097 | 846,334 893,587 830,149 
LIABILITIES, 
ach cemnaieceansiiacenl 122,788 150,000 150,000 150,000 
la 371,139 337,331 337,331 337,331 
Notes in circulation ..........0.-+ 4,486,210 | 4,049.813 | 4,383,838 | 4,292,061 
Other daily maturing ob ligations.. 368,396 532,540 508,647 434,105 
Other liahilities ..............cccccccssssscees 225,023 744,153 764,152 + 755,411 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription of one 
pound of fine gold equals 1,392 Reichamarks, 


NATIONAL BANK OF BELGIUM.— In belgas (000’s omitted). 





Position, | 
May 28, | Sept.4, | Aug. 12, | Aug. 20, | Aug. 27, | Sept. 3, 
ASSETS. 1914. 1930. 1931. 1931. 1931. 1931. 
Gold. hibnseneiaeieoes 7} (b) 1,209,749 |1,581,559 |1,582,952 |1,588,268 |1,624,070 
Foreign Bills and 232.650 
Balances Abroad ’ 869,085 | 823,095 | 825,024 | 823,703 | 788,902 
Silver and other coin 4,575 24,155 23,612 22,225 23,470 
Bocurities ........ccccccs 697,600 751.271 | 834,702 | 837,935 | 842,871 | 831,303 
LIABILITIES. 


Notes in circulation... 


934,150 {3,081,561 |3,350,279 |3,322,805 |3,322,664 |3,351,704 
rrent accovnts ...... 


| 112,125 105,391 | 254,832 | 271.969 | 285,692 | 233,971 


(6) In thousand franca, 


NETHERLANDS BANK.—In florins (000’s omitted). 


Position, Sept. 8, ; Aug. 10, | Aug. 17, ; Aug. 24, | Sept. 1, 
ASSETS May 30,1914.) 1930. 1931. 1931. 1931. 1931. 

RR nrc ee occas 163,092 390.609 | 633,722 | 640,680 | 647,730 | 656,859 

ii sib 8,436 24,166 35,327 35,364 35,316 34,613 

Heme bills dsented. f 48,797 60,915 54,477 52.255 51,428 

Foreign Bills......... 153,504 1 234,401 | 229,929 | 229,986 | 230,036 | 229,991 
sand advances ’ 

in current acct.. 91,517 91,226 87,985 87,826 93,731 

LIABILITIES. 
Notes in circulation 316,632 824,505 | 941,215 | 935,270 | 934,538 | 971,338 
Deposits ............ 5,016 12,356 | 171,999 | 170,497 | 184,302 | 146,947 
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BANK OF JAVA.—In florins (000’s omitted). 


Position, | Sept. 6, {Aug. 15, ; Aug. 22, | Aug. 29,! Sept. 5, 

ASSETS. May30,1914} 1930. 1931. | 1931. | 1931. 1931. 
Se itiinianevessacsianinnacese 22,971 | 138,822 
SN Oisnsctenevemnnhindtins a 29,785 | 29,483 





151,800 oo 149,700 | 152,900 
Discounts, advances, and 





other investments ...... 77,567 | 108,883 99,700 |; 98,900 | 107,100 | 113,900 
LIABILITIES, 

Notes in circulation ...... 109,499 | 265,168 | 247,100 | 241,900 | 240,000 | 245,800 

Deposits and bilis payable 11,250 | 36,612 22,200 | 27,800 | 27,100 | 31,500 





SWISS NATIONAL BANK.—In francs (000’s omitted). 











Position, 
May 31, | Aug. 30,| Aug. 7, | Aug. 15, | Aug. 22, | Aug. 31; 
ASSETS. 1914. 1930. 1931. 1931. 1931. 1931. 
I diicsssiudinninciaiie 171,175 | 639,253 |1,189,508 {1,189,065 [1,189,151 {1,188,771 
Foreign Bills and Bal- | 
ances abroad......... 341,644 | 496,863 | 534,349 | 433,644 | 565,473 
Discounts ane 27 954 53,873 | 44,167 41,509 54,493 
Advances 103,000 37,264 56,645 54,579 | 52,127 54,007 
LIABILITIES. | 
Notes in circulation... | 275,925 | 942,658 |1,236,942 1,221,931 |1,209,763 |1,292,604 
PII voccadcandesnes 33,750 | 175,913 | 619,502 | 665,266 | 678,564 ' 632,192 


BANK OF SWEDEN.—In kronor (000’s omitted). 











| Sept. 6, | Aug. 15, ; Aug. 22,; Aug. 29, | Sept. 5, 
ASSETS 1930. 1931. 1931. 1931. 1931. 
IIE sc ccnnimetnnnesinsnntncie 242,405 | 237,718 | 237,673 | 229,935 | 229,833 
Government Securities—Swedish 18,141 3,019 3,019 3,019 3,019 
foreign 65,992 32,037 32,037 32,037 31,542 
Other Swedish bonds quoted on 
foreign bourses ........scceeseses 97 533 | 430 137 
Billa payable in ar on 77,592 | 223,685 | 246, 147 283,352 | 305,270 
abroad ... eo 102,586 57,158 | 53,103 51,478 47,855 
Balance abroad ..................... 177,823 89,468 63,720 44,684 36,133 
Advances made on Government 
securities and bondst ......... 38,004 38,051 38,559 42,458 35,369 
LIABILITIES, 
Notes in circulation ...........00+ 553,075 | 525,466 | 509,215 | 548,978 | 556,504 
Government deposits ° 102,881 161,089 162.080 152,118 140,660 
OD GID cicccsccccosecccecece {| 16,187 | 10,980 10,277 | 8,864 | 11,245 


and “ Advances made on 
excludes advances and cash credit which are not 


+ The sum of the items “ Bills payable in Sweden” 
Government Securities and Bonds” 
available as cover for the note issue. 


BANK OF NORWAY.—In kroner (000’s omitted). 


Position, 
May 31, | Aug. 30, | Aug. 15, | Aug. 22, | Aug. 31, 
ASSETS. 1914. 1930. 1931. 1931. 1931. 


Coin and bullion—Gold ......... 44,224 | 146,529 | 146,338 | 146,335 | 146,330 
Balance abroad and foreign biils 28,533 25,092 11,561 8,000 12,024 
Norwegian and Foreign Govern- 

Ment SCUrities ........cccccecceee 8,816 48,952 53,804 54,248 54,502 
Discounts and loans ............... 76,911 | 219,796 | 174,490 | 172,777 | 188,077 

LIABILITIES. | 

Notes io circulation ............... 113,484 | 314,500 | 288,572 | 287,453 | 294,317 
Deposita at sight ...........ceeeees 7,188 62,049 46,893 43,307 55,573 


NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 





Position, l Aug. 30, | May 31, | June 30, | July 31, ; Aug. 31, 
ASSETS. May 30, 1914.| 1930. 1931. 1931. 1931. 1931. 
Coin and bullion 76,644 172,203 | 171,917 | 171,826 171,797 171,652 
Loans & discounts 88,470 108,586 113,159 | 116,626 | 118,962 126,517 
Debtors abroad ... 24,102 68,488 64,960 53,427 55,703 43,957 
Securities ......... 11,988 51,548 43,555 41,595 40,602 38,881 
LIABILITIES. 

Circulation ......... 157,266 349,803 | 341,538 | 343,232 | 335,810 | 330,469 
Deposits ............ 6,698 26,660 35,621 | 38,987 37,353 29,518 
BANK OF SPAIN.—In pesetas (000’s omitted). 

Position, ; Aug. 30, Aug. 8, | Aug. 14, ; Aug 22, | Aug. 29, 

ASSETS. May 30,1914 1930. 1931. 1931. 1931. 1431. 
Gold .... 521,775 |2,473,898 |2,275,448 |2,275,580 |2,275,588 |2,275,724 
SE. <denunseninininon 728,600 720,073 | 665.107 | 657,904 641,268 | 623,675 
Loans & Discounts 800,725 /|2,102,726 [3,312,245 |3,289,730 |3,260,655 |3,284,590 
Spanish 4% stock 344,475 344,475 344,475 | 344,475 344,475 | 344,475 
Adves, to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 
LIABILITIES. 

Circulation ......... 901,550 [4,456,179 [5,480,279 |5,422,153 |5,294,364 [5,219,620 
n,n 477,500 831,980 | 994,395 11,022,295 |1,025,863 '1,047,963 


’ 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 





ASSETS, Aug. 31,| Aug. 7, Aug. 15, Aug. 23, Aug. 3], 

Cash Reserve— 1930. | 1931. | 1931. 1931. 1931. 
Gold ecin and bullion ... 168,589 214,327 214,327 214,327 214,327 
Foreign exchange .......s 273,718 126,448 124,760 122,955 121,683 
Other foreign exchanget ... 478,149 205,965 185,219 167,174 154,247 
Bills discounted 109,530 614,289 591,809 586,464 624,306 
TG GOS cccscsenececcccscres 101,392 95,647 95,647 95,647 95,647 

LIABILITIES 

GRO GTI ccceseconccececese 43,200 43,200 43,200 43,200 43,200 
Reserve fund — .....ccocccceee 10,272 10,803 | 10,803 10,803 10,803 
Notes in circulation ......... 1,018,090 | 1,123,460 | 1,064,073 | 999,523 | 1,094,597 
RID ciscnnssesntincccosceune + 117,434 138,417 | 152,943 192,684 121,137 





+ In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 
(000’s omitted). 


ASSETS. Aag.31, 

Metal reserve— 1930. 
Gold coin and bullion ... 
Drafta and notes ............ 


Aug. 7, | Aug. 15, |; Aug. 23, 


1931. 1931. 1931. 1931. 
12,896 | 10,852 





41,741 20,620 





162,644 | 104,842 | 104,800 | 104,800 | 104,790 

Silver coin and bullion 12,153 | 11,081 4,498 3,569 3,746 
Inland bills, warrants and securities ... | 197,848 | 417,238 | 412,613 | 395,601 | 396,560 
Advances to the Treasury ............+. 69,877 | 58,535 | 58,535 | 58,535 | 58,535 

LIABILITIES. | 

Share capital (gold crowns 30,000,000*) | 34,756 | 34,756 34,756 | 34,756 | 34,756 
Notes in circulation ...............sceseeeee 439,684 | 503,811 | 465,446 | 420,989 | 414,568 
Ourrent accounts, deposits, &c. ......... 58,080 | 66,960 | 86,349 | 117,793 | 114,880 


* Calculated at pre-war parity of exchange, 
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NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K 





(000’s omitted). 
Aug. 31, Aug. 7, Aug. 15, | Aug. 23, | Aug. 31, 
AsseTS 1930. | 1931. 1931. 1931. 1931. 

TI. stetemeneenannentonennpeney 1,413,963 | 1,535,220 | 1,533,651 | 1,532,311 | 1,530,172 

Balance abroad and foreign 
CRUE — enovnssesenscnsee 2,309,236 | 1,573,361 | 1,503,970 | 1,414,687 | 1,386,562 
Discounts and advances ... | 336,714 | 908,581 | 829,612 | 977,333 | 1,171,848 
State notes debt balance... | 3,530,424 | 3,289,293 | 3,288,158 | 3,281,462 | 3,280,965 
Other asseta ...............06+ 837,947 936,721 960,980 853,969 840,079 

LIABILITIES. 

Bank notes in circulation... | 7,077,004 | 6,626,128 | 6,450,390 | 6,204,249 | 6,978,926 
Check account balances . 554,568 | 590,241} 579,272 | 813,721 237,892 
Other liabilities ............ 348,330 | 515,896 575,798 | 530,881 |! 481,897 


NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 





Aug. 8, Aug. 15, | Aug, 22, | Aug. 31, 
ASSETS. 1931. 1931. 1931. 1931. 

Cash reserve :— 
Gold at home and abroad .... 1,543,877 | 1,544,184 | 1,544,265 | 1,544,496 
Foreign exchange ............sscssssssseee 565,128 547,321 598,619 609,895 
Other foreign exchange ............... ne 115,832 116,406 116,040 200,010 
Bills and advances against security . | 1,690,512 | 1,657,024 | 1,646,691 | 1,674,305 
Government advances ..............se00s008 1,824,331 | 1,824,329 | 1,824,521 | 1,824,459 

LIABILITIES. 

ers 5,069,007 | 5,011,356 | 4,879,992 | 4,983,347 
ES ATR 683,552 | 560,547 | 708.666 | 647,046 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 










Aug. 23, Aug. 1, Ang. 8, Aug. 15, Aug. 22, 
ASSETS 1930. 1931. 1931. 1931. 1931. 

Gold & gold exc hange | 10,860,466 | 10,367,109 | 10,451,917 | 10,535,736 | 10,449,875 
Commercial bills...... 7,893,163 | 9,607,309 | 9,971,383 | 11,016,338 | 11,358,764 
State debt, advances : 

to State, &c. ...... 5,649,057 5,484,561 5,484,561 5,484,561 | 5,484,561 

LIABILITIES. 

Notes in circulation 19,271,488 | 19,504,415 | 19,688,729 | 20,848,176 | 21,196,113 
Other sight liabilities | 6,516,056 | 7,235,751 7,437,966 | 6,852,427 | 6,546,799 








NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 
































Aug. 23, July 31, Aug. 7, Aug. 15, Aug. 23, 
ASSETS. 1930. 1931. 1931. 1931. 1931. 
Gold and silver holdings ... | 1,595,737 | 1,506,387 | 1,506,044 | 1,506,938 | 1,507,319 
Balances abroad and foreign 
SERED cxnenenccccncesece 1,077,850 477,309 454,930 464,161 451,341 
Discounts and advances ... 795,894 827,913 846,253 850,241 846,704 
Advances to the Treasury | 3,279,302 | 3,064,426 | 3,063,822 | 3,063,822 | 3,063,822 
LIABILITIES 
a EEE GP cxnnsceseese 500,000 500,000 500,000 500,000 500,000 
eveceeccscescococooce 1,254,057 | 1,184,724 | 1,184,299 | 1,184,343 | 1,184,328 
Bank aoe in circulation... | 3,638,397 | 3,208,903 | 3,343,415 | 3,348,516 | 3,406,008 
Sight liabilities ............ eee | 1,340,986 | 1,475,379 | 1,363,706 | 1,335,428 | 1,318,892 
Deposits evsecscoveooveccocesocce 284,392 253,487 253,477 | 253,402 252,865 
BANK OF GREECE.—In drachmae (000’s omitted). 
Aug. 31, Aug. 7, Aug. 15, | Aug. 23, Aug. 31, 
ASSETS. 1930. 1931. 1931. 1931. 1931. 
MRE. ccccomsesccensscorenevencee 516,459 488,543 488,677 489,215 489,494 
Gold exchange ............0++ 3,730,798 | 2,413,015 | 2,436,286 | 2,593,462 | 2,564,719 
Other foreign exchange ... 39,457 1,705 1,860 1,630 1,628 
Bilis discounted.............+ 150,684 155,529 155,647 152,000 151,837 
Advances ...... o 155,646 204,958 211,161 213,849 231,952 
Debt to the State ..... 3,488,763 | 3,168,042 | 3,168,042 | 3,168,042 | 3,168,042 
LIABILITIES. 
Capital paid up ............ 400,000 400,000 400,000 400,000 400,000 
Notes in circulation ......... 4,761,060 | 4,167,810 | 4,119,475 | 4,081,439 | 4,152,554 
Deposits and current ac- 
ED seuuitebaseseiecenees 1,875,993 | 1,423,058 | 1,350,831 | 1,433,442 | 1,369,061 
Foreign exchange liabilities 877,573 511,803 556,999 | 710,069 714,109 
BANK OF POLAND.—In zloty* (000’s omitted). 
Aug. 31, July 31, Aug. 10, Aug. 20, Aug, 31, 
ASSETS. 1930. 1931. 1931. 1931. 1931. 
IEEE dirucnignaiininibebesnmeneee 703,424 567,888 567,903 567,932 567,979 
Of which held abroad ...... 219,046 $1,716 81,716 81,716 81,716 
Foreign currencies ........... 344,977 296,573 274,270 275,027 280,717 
Bills discounted............... 616,493 643,295 635,263 635,830 643,606 
Loans against securities..... 87,646 99,306 101,340 101,802 111,285 
Reserve fund securities...... 86,570 $3,225 93,225 93,225 93,225 
LIABILITIES. 
SS GEE ceeccccecncncocses 150,000 150,000 150,000 150,000 150,000 
Reserve funds. we 110,000 114,000 114,000 114,000 114,000 
Notes in circulation 1,355,192 | 1,254,272 | 1,216,145 | 1,163,991 | 1,245,074 
Ourrent accounts 242,531 244,881 243,218 284,615 226,034 
® As from October 153, 1927, 8-91 slotys equals 1 U.S. dollar, 
BANK OF FINLAND.—In F. Marks (000’s omitted). 
Position, ; Aug. 30, | Aug. 15, | Aug. 22, | Aug. 31, 
ASSETS. May30,1914.} 1930. 1931. 1931. 1931. 
SETI ‘snsbnuteeneeadeneenbineniebedniaiy 35,091 302,271 | 301,441 | 301,345 | 301,187 
Balance abroad and foreign bills 90,379 {1,099,302 | 842,275 | 829,975 | 799,953 
Finnish and ~—prae one 
ment securities ........ ; 21,826 372,823 | 397,693 | 397,035 | 396,029 
Discounts and loans 105,151 702,795 | 753,427 | 757,119 | 767,382 
LIABILITIES, 

Notes in circulation ............ - 123,941 }1,351,955 |1,175,214 |1,143,870 |1,189,120 
Deposits at notice................. 21,225 117,870 | 126,741 129,747 90,895 
BANK OF ESTONIA.—In Est. krones (000’s omitted). 

Aug. 31,] Aug. 7, | Aug. 15, Aug. 23,) Aug. 31, 

ASSETS. 1930. 1931. 1931. 1931. 1931. 
Gold coin and bullion ...............00008 6,533 6,536 6,537 6,540 6,543 
Net foreign exchange ..........csscsseseee 16,424 | 19,757 | 20,292 | 19,940 | 20,467 
Subsidiary Estonian coin................+ 1,557 1,814 1,696 1,610 1,644 
Home bills discounted ....................+ 14,150 9,400 9,619 9,453 9,496 
Loans and advances ..........-ccssceceeees 10,537 9,639 9,789 | 10,392 | 10,857¢ 
Thereof loans to Government............ ap 2,000 2,000 2,000 2,500 
LIABILITIES 

Notes in circulation .............s0ssseseses 33,241 | 32,024 | 32,009 | 34,321 | 33,519 
Sight deposits and current accounts.... | 13,422 | 13,513 | 13,810 | 12,043 | 13,672 


Ratio of reserve to current liabilities... 





* Includes Ekr. 3,873,416-95 guaranteed by the Government. 


49-20%} 57-74%] 58-55%] 57-11%] 57-23% 


a 
iT 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 





Sept. 3, | Aug. 3, as. 10,} Aug. 17,) Aug. 24,| Aug. 3), 
1930. 1931. 1931. 1931. 1931. 1931, 
Gold bullion and coins........ 24,054 | 24,044 | 24,036 | 24,028 | 24,011 | 24,013 
eee 6,869 7,253 7,287 7,294 7,149 | 11,097 
Balance abroad ..............++ 46,618 | 26,270 | 26,083 | 25,417 | 25,336 | 24,719 
Treas. notes and em. change. 13,422 9,170 9,853 9,740 7,923 8,934 
Short term bills ............... . | 89,000 | 80,531 | 80,066 | 79,923 | 80,162 | 80,094 
Loans against securities....... 54,449 | 64,228 | 62,806 | 61,986 | 61,872 | 61,892 
OS Sl eee 17,433 | 15,756 16,497 | 16,627 16,353 16,502 
LIABILITIES. 

Notes in circulation ........... 46,721 | 43,870 | 43,315 | 42,874 | 45,008 | 44,398 
omas EET NP cccuienpsnsnstane 18,735 | 19,676 | 19,676 | 19.276 | 19,676 | 19,676 
sephiteniasasdbianmnintn 4,352 4,729 4,729 4,729 4,729 4,729 
oe reserve 3,500 3,500 3,500 3,500 3,500 3,500 
a 18,905 | 19,121 | 19,170 | 19,362 | 19,371 | 19,541 
Current accounte ..... 57,662 | 63,446 | 64,906 | 63,659 | 63,097 | 63,675 
Government accounte . « | 93,529 | 64,961 | 64,173 | 64,128 | 60,813 | 60,813 
Other liabilities ................. 8,441 7,931 7,159 7,188 6,611 6,965 


BANK OF LITHUANIA.—In It. (000s omitted). 
7 Aug. 15, | June 30,) July 15,| July 31, | Aug. 15,| Aug. 31, 


ASSETS 1930. 1931. 1931. 1931. 1931. 1931. 
SII inissieiiacatiestehdisssiateiclbiaiiniabiniinis 35,281 | 39,487 | 39,494 | 39,522 | 39,524 | 39,529 
ee 4,113 2,880 2,776 2,703 2,674 2,659 
State Treasury bonds ......... 1,581 1,389 1,369 1,364 1,334 1,340 
Foreign currency — .......0++6+ 77,975 | 66,663 | 63,252 | 60,168 | 56,468 | 58,470 
Discount and credit............ 89,925 | 104,323 | 108,174 | 116,839 | 114,765 | 112,89] 
LIABILITIES. 

ial a eieeiebilinlidinil 12,000 | 12,000 | 12,000 | 12,000 | 12,000 | 12,000 

ST aceacicadhh ibe seenieiiingiie 1,553 1,900 1,900 1,900 1,900 1,900 
Banknotes in circulation 99,055 | 110,640 | 112,908 | 120,116 | 116,063 | 117,178 
I neni ceerniasameneints 97,926 | 90,314 | 88,771 86,997 | 86,806 | 85,610 


BANK OF DANZIG.—In Danzig gulder (000’s omitted). 





Aug. 30, | June 15,| June 30, | July 15, | July 31, | Aug. 15,) Aug. 31, 
ASSETS. 1930. 1931. 1931. 1931. 1931. 1931. 1931. 
Coin and bullion... 3,269 3,783 3,617 3,705 515 2,434 | 13,324 
Of which gold coin 117 129 130 130 130 130 | 10,570 
Danzig subsidiary 
Pe sensminaeas 3,152 3,654 3,487 3,575 385 2,304 2,754 
Bal., Bk. of Eng., 
inc. notes ......... 14,295 | 11,482 | 16,277 | 14,194 | 25,449 | 26,163 9,434 
Bills of exchange... | 21,781 | 22,719 | 21,292 | 23,185 | 25,616 | 18,034 | 21,501 
SS eae — ae ae 1,540 2,380 495 305 
Foreign exchange 10,633 5,151 5,937 6,973 | 14, = 13,100 | 11,605 
Other bails. ......... 2 41 33 33 48 43 
Securities ... 4,286 3,993 3,993 3,993 3,998 3,993 3,993 
LIABILITIE 
Capita! paid up. si 7,500 7,500 7,500 7,500 7,500 7,500 7,500 
Notesin circulation | 37,583 | 30,525 | 35,817 | 37,221 | 40,899 | 37,681 | 40,999 
Deposits on demand} 1,941 2,449 1,625 2,781 7,675 4,779 3,007 
BANK OF JAPAN.—In yen (000’s omitted). 
Position, Aug. 23, Aug. 1, Aug 8, Aug. 15, Aug. 22, 
ASSETS. June30,1914} 1930. 1931. 1931. 1931. 1931. 
Gold coin & 
bullion ....... 221.320 869,205 827,005 818,599 809,372 811,931 
Other coin & . 
bullion ...... 56,909 68,640 68,269 67,684 66,446 
Discounts ...... 41,740 657,505 637,325 624,385 627,579 627,766 
Advances ...... 70,540 59,003 55,951 55,991 55,921 55,939 
LIABILITIES. 
en 362,270 | 1,041,657 | 1,059,925 959,374 946,653 974,315 
Govt. deposits 87,340 552,891 488,719 569,003 583,807 520,279 
Other deposits 11,440 167,631 68,234 79,508 79,622 135,249 





NATIONAL BANK OF EGYPT.—In $e (000’s omitted). 





Banking Department : — July 31, Apr. 31, May 31, | July 31, 
LIABILITIES. 1930. 1931. 1931. 1931. 
EE . inccavinweverecenscodovoncnaseseessenes 2,925 2,925 2,925 2,925 
TIL i ichcndcniimidniontanennsuenieubnaiete 2,876 2,925 2,925 2,925 
Government deposits  ...........seeeeeeeee 7,727 5,136 4,731 6,024 
DTT <ccncossnsneeeaniancnsoeeentios 15,890 14,904 14,141 14,126 
SP MIIIIINIED -cncsniccuivincnscscencnsssease 2,887 2,931 2,463 3,595 
ASSETS 
BE BION. attinktsehasncciietnoscocesonceoons 1,40 1,022 879 1,080 
Pee 963 1,406 1,300 1,335 
Money at call and short notice ......... 731 897 941 1,438 
ES TC 17,968 14,184 13,464 15,284 
SS - nnigusunbcosenibonieivinasssenesees 7,714 7,077 6,845 7,230 
TE sessancences 1,521 1,183 972 1,080 
Other QOCOURES ......00c0ccecceccceeseseeoeee 2,068 3,053 2,782 2,147 
Note Issue Department :— 
LIABILITIES, 
ORDERING  cccccccccescccccccccevccccesccnee 22,000 20,300 20,000 19,200 
ASSETS. 
RUE sciscnerncndasocdmnnescnestnctncscesescecese 3,340 3,340 3,340 3,340 
British Treasury Bills ...........ssssesee0e 12,285 10,585 10,285 9,485 
British War Loan at par .............s0006 4,875 4,875 4,875 4,875 
Egyptian Government securities at 
SEDINEEED ° sccnencnnseupecovessenssoesese 1,500 1,500 1,500 1,500 


By authority of the Egyptian Government British Treasury Bills were deposited in 
lieu of gold. 


CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 









Aug. 1, | July 10, | July 17, | July 24, | July 31, 

ASSETS. 1930. 1931. 1931. 1931. 1931. 

Gold at home . 63,037 63,198 63,178 63,061 63,091 
Gold abroad............ 292,744 | 185,150 | 181,646 | 165,067 | 179,821 
Discounts and advances........... 106,655 | 112,870 | 115,174 121,813 | 147,971 

LIABILITIES. 

Notes of the bank in circulation.. | 329,357 | 270,157 | 264,415 | 268,307 | 314,754 
BRUOTERD cmnsccccccescvccvcscessccscccess 53,566 35,313 46,672 41,476 37,378 
NE Eo cnnnccnennonineren | 90,832 90,832 90,832 90,832 90,832 

LONDON RATES. 

Sept. 3, ‘Sept. 4, Sept. 6,| Sept. 7,| Sept. 8,) Sept. 9,/Sept.10, 

1931. 1931. ae 1931. ‘| 1931. 1951. | 1931. 











Bank rate (changed from % % % % 








% 
34% July 30, 1931) ...... 44 44 “a” “a” 44 4k 44 
Ma-ket rates of discount— 
60 days’ bankers’ drafie | 4 44 44 44— fh] 4% 4% 4% 
3 months’ do, ...........00+ 4l-*% a 44-1 | 44-4&! 48-%&) 4h-—&! 44 
- | 4% 43-7 | 44-72 | 44-2 | 44-7? | 44-2 | 44 
44 44—2 | 44-2 | 48-& | 43-4 | 42-7 | 43 
4 4u—t + aa 4x—t 4 4h 4 
4% wet) 44e—t! 4 | 44 te} 44-— fe! 48 
34—4 | 3—34 | 3—34 | 33—44 34-48 34—44! 34-2 
3 34 3 3 | 38-4 | 344 | 3 
Deposit allowances: Bank | 2 2 2 2 2 2 2 
Discount houses at call .... | 2 24 2 2 | 2 2 2 
IB sda tosdhinnsssesntoss 2 2 2 2 24 2 2 





Albs 
Ams 
Ath 


Bels 
Berl 
Bru 
Buc 
Bud 
Calc 
Cop 


Hel 
Koy 
List 
New 


pub 
b 


exc 


31, 
l. 
29 
59 


70 
91 


100 
78 
10 


249 


31, 


125 
25 
124 
[26 
95 


)80 
335 
+38 
284 


180 
147 


200 


340 
485 
875 


500 
ved in 


y 31, 
931. 

3,091 
9,821 
7,971 


4,754 
7,378 
0,852 
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Comparison with previous week— 











Bank Bills. Trade Bills. 
Short 
Loans. 


3 Months. | 4 Months, | 6 Months. | 3 Months. | 4 Months. | 6 Months. 























1931. | % % Yo % % “e Yo 
a er 4% 44 ais | sp—se | 5358 

» 20 15e-2 | 4-4 44— ts 43 5 5t 5¢ 
sept. 3 [34 44— te 4h 44 5 5t 54 

» 10 13$—4 44 43 48 44 5 5+ 

RATES OF EXCHANGE. 

London on | Pearce. Par. ~ a | a | — 
New York.. doliars w £1 | Oabdle ‘sak 4.86 4-4 4-8 tek | 4°45 4)-- 86 
Montreal ...... doliars to £1 Uable 4°86 4-85 ye-t | 4°884-% 4 89-894 
Paris ..-eeeeee franca to £1 T.T. |124-21 | 123-80--82 | 123-94—--97 | 123-94--96 
Berlin ......0+6 marks to £1 T.T. | 20°43 20-41 20 %-* 203-4 
Amsterdam florins to £1 T.T. | 12-107 | 12-078- ‘ 12-06--064 |} 12-04}-} 
Brussels ...... belga to £1 T.T. | 35-00 | 34 864-$ |34-894--90$) 34-94}-3 
Milan ceccccece lire to £1 T.T. | 92-4 92-82--84 | 92-92--95 | 92-90--92 
Zarich .....00. france to £1 T.T. | 25-22 | 25 053--06 | 24-94--95 | 24-914--92 
ORO .cvccccescee kroner to £1 T.T. | 18-1 18-164-2 | 18-17}--18 }18-173--18} 
Stockholm ... | kronor to £1 ‘Sons 18-189 18 094-2 | a8: 154-- 16 [18-153 --163 
Copenhagen... | kroner to £1 T.T. | 18-159 18 16-4 18-17}--184/)18-173--184 
Madrid pesetas to £1 T.T. | 25-22% | 44 45--50 |53-90-54- 00} 53-90--95 
Lisbon... eacudo to £1 wake 4 50 1084-8 1094-1104 | 1094-1103 
Vienna... achilge. to £1 T.T. | 34-584 | 34:°42--44 | 34-54--65 | 34-53--63 
Prague krone to £1 7. 1644 1633-} 164-1644 | 1643-164} 
Belgrade ...... dinars to £1 T.T. | 25-224 2744-2 2754-2764 275-276 
Budapest...... vengi to £1 T.T. | 27-82 | 27-75--78 |27-90-28-00| nominal 
Bukarest ...... el to £1 T.T. |813-6 814-815 816-817 815} 817 
Bi Rvescoscosese leva to £1 T.T. 1673-659 668-673 668-674 668-674 
Athens......... drachms to £1; T.T. 375 3743-3754 | 3743-3754 | 374} 375} 
Constantinople} piastres to £1 | T.T. 110 1025 1025 sellers | 1025 sellers 
Moscow ...00- roubles to £1 ‘Zoe 9°46 | 9-450--469 | 9-437--456 | 9 422- 433 
in ...... zloty to £1 TT. | 43-38 | 434-% | 434-4 43|-4 
Helsingfors... | F. marks to £)| T.T. |193-23 193-1933 193-1934 193 1934 
BTED ccncsecse lita to £1 T.T. | 48-66 484-49 484-49 484-49 
Deval cocccccee kroon to £] T.T. | 18-159 | 18-20--27 | 18-18--23 | 18-18--23 
Misiesaveanss lata to £1 T.T. | 25-224 | 25-20--30 | 25-17--27 | 25-15-30 
Alexandria ... | piastres to £1 | Sight 97} OT k-* OT 97 4 —-t 
Buenos Aires | pence to peso | T.T. | 47-62d. 414-8 31§-t 3li-t 
Rio de Janeiro | pence to mils. | 90 daye| 16-70 443-5 She 3-345 
Montevideo... | pence to peso | T.T. 51 414-42 214-223 22-23 
Valparaiso ... | pesos to £1 90 daye 40 39-60 39-69 39-69 
ee Eng. to Per £1 oo", par 14-174 17-22} 17 26} 
Calcutta ...... pence ‘= Be 1/53-+3 
Bombay ...... to =e } 13 1/53-43 1/53-# 1/53- # 
Madras......... rupee » & A 1/53-# 

Hong Kong ater. to dollar | T.T. 1/34-1/44 11}$d-1/- 11}d-1/0 
Shanghai...... ater. to tael T.T. one 1/7§-% 1/23-1/3 | 1/2#-1/3% 
Singapore ster. to dollar | T.T. | 28. 44 2/33 - #% 2/344- 2/3tk- # 
Kobe .......0. ster. to yen T.T. |24-582d.| 2/034-43 | 2/03-% 2/0!— 
Manila ......... ster. to peso T.T. | 24-066d. 2/U ys 2/05 2/0 & 
Mexico........ pesos to £ T.T. 9-76 10-20--30 |14-75-15-75)13-25-14-25 
i einchioens ster. to baht T.T. | 23-82.) 1/98 ' 1/9% 1/98 
OVERSEAS BANK RATES. 
Changed. From To Changed. From To 
% % % % 
Albania ......... July 1, 1931 Madrid......... July 8,1931 6 6+ 
Amsterdam ...... May 16,1951 2 2 Re iininticnss Nov. 17,1950 4} 4 
Athens ........... Dec, 2,1928 10 9 ae Jan. 2,1931 2¢ 2 
Batavia .. ... Mar. 10,1930 5 4 Prague ........ Aug. 5,1931 4 5 
Belzrade July 20,1931 6% 7 | Pretoria ...... Mar. 12,1931 5} 5 
= Sept. 2,1931 10 8 TARO vicesincs Sept. 1,1931 7 64 
ee July 31 1930 3 2 : 6a 
Bucharest......... Mar. 31,1931 9 BE | BIER assesses Oct, 1,1930 7 7b 
Budapest ......... Sept.10,1931 9 8 Rome .......0+ May 20,1930 6 53 
Calcutta........... Aug. 6,1931 6 7 CS as June 4,1931 9 84 
Copenhagen...... Sept. 5,1931 34 4 Stockholm ... July 30,193] 3 4 
SED tssassenses Sept. 1,1931 7 6 Swiss Bank 
Helsingfors ...... Aug. 26,1930 64 6 places ...... Tan. 22,1931 23 2 
EE incssaanhion Feb. 8,1925 6 7 re Oct. 6,1930 5°48 5-11 
ee Aug. 8,1931 74 7 i —— July 22,1931 7 10 
New York Fede- Warsaw ...... Oct. 3,1930 6 yt 
ral Reserve... May 17,1931 2 1¢ | Irish ........... July 30,1931 4 
Central Bank of Chile.—Discount rate for member banks, 9%; discount rate for the 


public, 10%. @ 6% aprlied tu banks and credit institutions, 
67% applied to private persons and firms. 


CURRENT PRICES IN NEW YORK. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 


Sept.10, Aug. 12, Ang. 19, Aug. 26, Sept. 2, Sept. 9, 
1930. 1931. 1931. 1931. 1931. 1931. 








% % % %e %. Ye 

NE aoa ssdeasenmenne 31 lt 1} lt ly 1+ 

Time money (90 days’ mixed coll.) 2 1 1 ly 14 13 
Bank acceptances :— co Reelling Rates -sF 
Members—eligible, 90 days...... 2 1 1 1 1 1 
Non-mem,—elix: dble, 90 days..... 2 1 1 1 1 1 

Ineligible, 90 days..........+. oak 28 lj 1 lt 1a 13 
Commercial accept. 90 days........ 3 2 2 2 2 2 





a 
Par (Sept. 10,! Ang. 26,; Sept. 2, | Sept. 9, 


Rates of Exchange 
; Level. | 1930. | 1931. | 1931. | 1931. 


New York on—- 














London— 
LS ae 4-84 48148} 4 81% 4-81 
ith odiadenen Dollars for £1 4-8666 4:86} 4-864) 4-864) 4-85# 
uO 4-86 re) 4°859 | 4-853 | 4-854 
ert... : Cents for 1 franc 3-918 3-928 3:92%| 3-924 3:92 
Cents for 1 Belga | 13-90 13-95 13-95 | 13-93 | 13-913 
Cents for 1 frane | 19-30 19-404 | 19-46 19-47 Maal 
Cents for 1 lire 5-263 §-234 5-22 5-22 §-22 
Cents for 1 mark | 23-31 23-81 ne 23-71 23°40 
Cts.forAustrn.shig} 14-07 14°13} | 14-04 14:05 14-05 
Cents for 1 peseta}| 19-30 10-93 8-92 9-03 9-02 
Cents for 1 guilder| 40-195 | 40-234 | 40-31 | 40-30 | 40-32 
26-764 | 26-73 | 26-73 | 26-723 
Cents for 1 kroner} 26-80 26 76 26-734 | 26-73 26-73 
26-864 | 26-76 26-76 26°75 
Centsforldrachma} 1-297 1:29 | 1-294] 1-294) 1-29% 
Can, Cents for $1 100 os prem, # dis, 4 dis. | 3 dis. 
Cents for 1 yen 49-85 | 49°38 | 49-38 | 49°38 | 49°38 
Cents for H.Kong$ ans 32-30 24-00 23-85 24-50 
Cts.for ] Shng. tael ae 39-50 | 29-87% | 29-75 | 30-62} 
Cents for 1 rupee | 36°50 | 35 95 | 35-94 | 35-93 | 35-93 
Gold Pesosfor$100/103-65 {120-20 {157-10 [156-85 {157-20 
Cents for 1 milreis| 32-42 10-10 6-20 6-25 6-25 
Cents for 1 peso | 12-125 | 12-10 12:00 | 11-87} | 11-874 
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CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of exchange :— 








Method of Latest 
Country. Quoting. | Bar Value, Usance, Rate. 
DEE Nancwctdptusnuecamecs Sucres to € ........ 24-3325 Sight London 24-61 
re Bolivares to £ ..... 25-25 “ 29-15 
Colombia (Bogota) i, |, | | 5 - 5-04 
Nicaragua Cordobas to & ..... 4-8665 2 4-96 
Salvador ... Colones to€ ...... | 9-73 me 9-96 
Bolivia Bolivianos to £ 13-33 “ | 13-563 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates :— 





Union of South Africa. Union of South Africa, 





From March 16, From March 14, 
1931. 1931. 


London on South Africa, South Africa on London. 





Buying. Sel 














Selling. Buying. | Selling. 
MAIR Weknabebectonivetsen aa 4% dis par to +% pm. i prem. 
Demand ............... | 14% dis, | i $% dis. l; to ve 
30 days eeeseeeeacesesese 1# % »” te % ” tt % ” # os ” 
60 days evccccccccccccose 28% ro 2% ” lk% ” tr % ” 
EE 245% os H% 1k#% » ts % 
120 | ae % ” 18% ” 24% ” oes 
OVERSEAS DOMINION RATES. 
CoMMONWEALTH oF AUSTRALIA AND DOMINION OF 
New ZEALAND. 
London on Australia and Australia and New Zealand 
New Zealand, on London,*® 
Buying. | Selling. Buying. Selling. 
Aus- | New Aus- New Aus- | New Aus- New 
tralia, | Zealand.| tralia. | Zealand.| tralia, Zealand.| tralia. | Zealand. 
T.T. ..... see | aes 130 1098 130 ae 1304 110 
Sight 1314 | 1114 1308 110 129% 108% 130} 1094 
30 days 132; 1112 aes ou 128 #4 108% 130 109} 
60 days 133 1123 | aan aie 128 % 107 1293 109 
90 days 133} 113 128 4 107 1294 108? 


All rates (Australia and New Zealand) now based on £100—LONDON. 


INDIA : REMITTANCES TO THE HOME TREASURY. 


During the From April 
week ending 1 to Sept. 


Sept. 5,1931. 5, 1931. 
£ £ 
Sterling purchased in India .................6. coe ees 
From paper currency reserve 
Net IRM ccceiunncactaxdiededs ese eee 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve............0. -- 1,372,400 17,588,104 
1,372,400 17,588,104 
F200 oles Of BtECNG <i cciccsccesscescceeccsscese 1,372,400 8,588,104 
Net remittance to Home Treasury........... “as 9,000,000 


BULLION. 


The following statistics of imports and exports of gold for week 
ended September 10, 1931, are issued by the Statistical Depart- 
ment of H.M. Customs and Excise :— 


Imported into Great Britain and | 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 


From— £ To— £ 
Netherlands ...............00. 11,400 BE ciiiscwnsvatiaxcecenee 6,800 
EN iecttunsiinnvnarixine 7,543 PROD hivccesscasisssvecce 85,800 
NE Tics cciincioniamacensddanen 90,000 DIN dansdunicadsciaanancandvs 2,000 
British S. Africa ............ 1,277,318 ih ntxsddinacaateveasions 44,824 
I TI da cescccccsesccese 71,136 SWRPA « .nccevescccccecses 656,794 
Straits Settlements ......... 107,514 TI parecxinctasnnxssiasenss 15,845 
I iecadencasnuiasedena 2,269 MI daccccscaccececcvaedeess 2,000 
EL xplsdnamevaancanaatene 51 ae re enrenrre 2,125 
New Zealand ...........-+.+0+« 23,498 NII ahonacnadxsdaccueatscies 13,622 
EE inntncevcnanencesaccsess 27,045 

Total declared value of Total declared value of 
TIO ce cncesinersovense 1,617,774 RIE ovens cniwassveravis 829,810 





GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, as 
announced by the Bank of England, have been as follows :— 





1931. ARRIVALS. £ 1931. WITHDRAWALS. £ 
Sept. 4 Bars bought ......... 30,938 | Sept. 4 Sovs. for export......... 12,000 
Sovs. from abroad... 90,000 D icindeacscskesatunaeunkewens Nil 
For. coin bought ... 158 7 Sovs. for export......... 19,000 
Wi ccennscadenmanesoes Nil 8 Sovs. for export......... 19,000 
7 Sovs. from abroad... 300,000 9 Sovs. for export......... 21,000 
Bars bought ......... 151 10 Sovs. for export......... 67,000 
8 Bars bought ......... 1,048,591 
Sovs. from abroad... 2,270 
9 Bars bought ......... 43,399 
Sovs. released......... 100,000 
10 Bars bought ......... 20,710 
MY ccicoutvnnanesiiin 1,636,217  Minwsiccununnnds 138,000 


Net arrivals, 1,498,217 
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Messrs Samuel Montagu and Company write on September 9, 
1931, as follows :— 
GOLD. 


The Bank of England gold reserve against notes amounted to 
£134,336,490 on the 2nd instant (as compared with £133,341,133 
on the previous Wednesday), and represents a decrease of 
£13,289,132 since December 31, 1930. Bar gold available in the 
open market yesterday amounted to about £1,073,000, of which 
£978,000 was from South Africa, £50,000 from India, and £45,000 
from the Straits Settlements. A satisfactory feature was that the 
Bank of England secured about £1,053,000, although the price paid 
was 84s. 1l4d. per fine ounce. The balance of £20,000 was taken 
for India and the trade. Movements of gold at the Bank of England 
during the week resulted in a net influx of £1,556,726. Receipts 
totalled £1,638,726, which includes the above-mentioned purchase 
from the open market supplies, £300,000 in sovereigns from South 
Africa, £90,000 in sovereigns from Brazil, and the “ release’’ of 
£100,000 in sovereigns. Withdrawals consisted of £82,000 in 
sovereigns taken for export. 


SILVER. 


Prices have shown little movement, and the market has ruled 
quietly steady. China has bought and sold, but only to a moderate 
extent, and the usual bear covering orders have been forthcoming 
from the Indian Bazaars. America has continued to sell, but 
offerings have been for near delivery, which, in the absence of 
offtake, has maintained an easier tendency for cash thanfor forward 
delivery; nevertheless, excepting on the 5th and 9th instant, when 
cash silver was quoted at 4d. discount, even prices have ruled 
during the week. No change of importance is apparent, neither 
buyers nor sellers being disposed to press the market at present. 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 3lst ultimo to mid-day on 
the 7th instant :— 


ImPoRTs. £ Exports. £ 
STi tkcenbeidnsnseereres ee 4,014 
PIE Giaindcnbesssian’e 10,000 | Netherlands............... 1,500 
NE edna nonenen 4,208 | Straits Settlements ...... 1,150 
SN sincccobpapeietes 3,382 | Other countries ......... 4,182 
Other countries ......... 2,425 

31,510 10,846 
InpDIAN CURRENCY RETURNS (in lacs of rupees). 
Aug. 31. Aug. 22. Aug. 15. 

Notes in circulation..................00. 15,358 15,578 15,652 
Silver coin and bullion in India...... 13,205 13,299 13,286 
Silver coin and bullion out of India... aa 
Gold coin and bullion in India ...... 1,237 


1,498 1,631 

Gold coin and bullion out of India... me es 
Securities (Indian Government)...... 916 781 735 
Securities (British Government) ; ods se 

The stocks in Shanghai on the 5th instant consisted of about 
71,400,000 ounces in sycee, 172,000,000 dollars and 340 silver bars, 
as compared with about 172,400,000 ounces in sycee, 173,000,000 
dollars and 620 silver bars on the 29th ultimo. 


GOLD AND SILVER PRICES. 





told Silver— S37, 
a Per Ounce. Date. Silver. 
Ounce. Cash |Forward Cash. 

1931. s. d. d d. | 4d. 
PPL. Sicccccs 84 9} 122 123 Sept. 4, 1925 RRP 
i aeeien 84 9} 12 13 » »& £086 28 
i. Le keeib 84 93 13 13 ee 25 
a= ot heenes 84 114 12 12 # » 6, 1928 26 2 

as TE aia 84 9} 13 134 » 12,1929 23% 

ss eednte 84 9F | 12% 13 » 11, 1930 168 





Company Mews. 


OIL OUTPUTS. 


VENEZUELAN Ort Concessions, Ltp.—Production for the week 
ended May 23rd was: Bolivar district, 74,592 m. tons; Maracaibo 
district, 17,012 m. tons. Total, 91,604 m. tons. Production for the 
week ended May 30th was: Bolivar district, 72,442 m. tons; 
Maracaibo district, 16,004 m. tons. Total 88,446 m. tons. Pro- 
duction for the week ended June 13th was: Bolivar district, 
76,109 m. tons; Maracaibo district, 15,570 m. tons. Total, 
91,679 m. tons. Production for the week ended June 20th 
was: Bolivar district, 75,680 m. tons; Maracaibo district, 16,186 
m. tons. Total, 91,866 m. tons. Production for the week ended 
June 27th was: Bolivar district, 78,920 m. tons; Maracaibo 
district, 15,913 m. tons. Total, 94,833 m. tons. Production for the 
week ended July 4th was: Bolivar district, 77,172 m. tons ; 
Maracaibo district, 15,671 m. tons. Total, 92,843 m. tons. Pro- 
duction for the week ended July llth was: Bolivar district, 
75,424 m. tons; Maracaibo district, 13,520 m. tons; total, 88,944 
m. tons. Production for the week ended July 25th was: Bolivar 
district, 76,338 m. tons; Maracaibo district, 14,029 m. tons. Total, 
90,367 m. tons. Production for the week ended August 22nd was: 
Bolivar district, 79,889 m. tons; Maracaibo district, 11,905 m. tons. 
Total, 91,794 m. tons. Production for the week ended August 29th 
was: Bolivar District, 82,527 m. tons; Maracaibo district, 
11,994 m. tons. Total, 94,521 _m. tons. Production for the week 
ended September 5th was: Bolivar district, 80,902 m. tons; 
Maracaibo district, 11,683 m. tons. Total, 92,585 m. tons. 





WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 








Week ended Sept. 6, Aggregate 36 weeks, 
1931. | 1931. 
(b) Week ended (000's o nitted.) (000’s omitted.) 

Sent. 4, 1931. | Miles | , i slo 1% ssl ad ; 
(c) Week ended | Open.| ¢ | 33/5 gla] £4 || 8] 28) Fg) sa] af 
Sept. 5, 1931. $s slasles| s || Ze| Bel oa] 581 3 
££|54/85\6 se || 26/58 3s es| 8 

bo} 53S = | a> 
: E £ | £ £ £ 


£ 
3,761) 10,495) 18,610 
4,284) 11,861) 20,706 
8,332) 20,365) 32,406 


Great Western... 


Do. for 1930... | 3,761 | 283) 209) 112) 321 604)| 8,845) 7,577 





L. & N. Kastn(c) | 6,349 | 387 


330} 229} 559 _ 946)|12041/12033 
Do, for 1930... | 6,349 | 413] 349] 254) 603) 1,016/|13120] 15836] 9,200] 23,036] 36,156 
Lon.,Md. & Scot | 6,958}| 565} 469] 235| 704] 1,269||18128/16439] 8,703) 25,142! 43.279 
Do. for 1930... | 6,9564| 602] 503] 238) 741) 1,343|/19420) 18920] 9,019} 27,939) 47,359 
Southern ......... 2,180 | 360] 65) 28) 93)  453/|11244| 2,555/1,126| 3,681) 14.925 
Do. for 1930... | 2,179 | 383} 66) 21) 87} — 470)|11905) 2,775) 1,065) 3,840) 15.745 








£ £ £\| & £ 
3,761 : 189} 112) 301 560)| 8,115) 6,734 


19248}|1571/1053| 604/1657 


3,228) |49528| 37761/21922) 59,683/109211 
Do. for 1930... |19245})/1681)1127) 625)1752 


3,443} |53290)43108/ 23568) 66,676/ 119966 


Metropolitan (c) 59° 30-6] ... |... | 3°7] 34-3))1128.8 

















138 -7/1267-5 

Do. for 1930... | 59 [32-1] ... |... | 4-0} 36-1//1173.8' 144-1/1317-9 
Undgd. E.R.(c) | ... [2927| ... |... | +. | 292-7//10564.6 ... vs» [105646 
Do. for 1930... |... {299-3} ... |. | +. | 299-3}/10782.1 ... » | ee [107822 
Green Buses, &c. coe [BOP OL coe | coe | one 29-0//886-0) ... aa ewe 886-0 
Do, for 1930... |... |20°9] ... |... | oe | 20°9//435-0) ... | w]e | 4350 
Lon.& Sb. Grp.(c)} «0. [44°64] wee fone | eee 44-°4//1565.1) ... wen eee {1565-1 
Do. for 1930... |... [45-9] -.. | - | --- | 45-9//0587.0] 2. |... |. 1587-0 
*B’if'st&CoD’wib)| 80 | 3-6)... |. | 6) 4°2)) 99-4) 2. |... | 23-6) 123-0 
Do. for 1930... 80 | 3-4]... | | 6) 4-0)/104-4] ... |... | 26-2) 130-6 
*, Northern (b) | 562 |16-8) ... | .-. |14-3) 31-1)/411-7 515-9] 927-6 
Do. for 1930... | 562 |18-1) ... 15-0} 33-1)/456-1) 510-7) 966:8 


*3t. Southern (b)/ 2,188 [34-9 


1321-0|2351-1 
Do. for 1930 ...! 2,188 |38-5 


1549-8/2578-1 








vee | ee [41°7] 76-6)11030.1] °. 
47-5! 86-0)|1030.3| |. | 
® Aggregate 25 weeks. 


OVERSEAS RAILWAY RECEIPTS. 

















i Gross Receipts Total Gross 
g & ag for Week. Receipts. 
Name. 3 = be ETRE 
5 
| el a |SS] 1931. | + or — | 1931. | + or- 
INDIAN. 

| Rs. is. Rs. Rs. 
Assam Bengal | a9 Aug. al 1,329] 3,32,600/— 30,274] 68,85,984/— 1,91,485 
Barsi Lt. Ry. ...... | 20 15} 202)  26,400/+ 4,000)  8,68,700/— 23,600 
Bengal& N.Weatern | 20 15 2,119] 4,70,083|+ 2,575] 1,21,44,673|— 11,18,200 
Bengal-Nagpur .... | 18 1} 3,199] 11,76,000}— 10,944] 2,47,30,448|— 53,52,777 
Bombay,Bar.,& O.1.| 22 29] 3,084] 13,35,000]—1,94,000] 4,09,78,000| — 13,92,000 
Madras & S. Mahr. | 20 15| 3,230| 13,26,000|— '46,048| 3,01,89,528|— 10,00,299 
Rohilk’d& Kumaon| 20 15] 546] — 85,254/— 1,450] — 23,38,723|— _2,13,505 
math Indian ...... 20 15! 2,460! 10,34,411'— 78,818! 2,16,88,250|— 26,40,123 





+ Including Lucknow- Bareilly Siate Railway. 
CANADIAN. 











| $ $ 3 $ 
Oanadian National | 35 |Aug. 31 20398! 4,695,000 - 1359167| 117,392,910 — 30,736,310 
Oanadian Pacitic.... | 34 31 15721! 3,619,000 — 1655000! 93,704,000! — 22,665,000 





SOUTH AMERICAN. 










Antofagasta (Chili | 1931. | l £ | ~~ £ £ 

and Bolivia)...... 36 Sept. 6! 804 12,570|— 7,920 625,920 — 366,350 
Argentine N.E. ... | 10 5' 753} 13,700|- 500 125,400 — 20,100 
Bi and Paci - 10 5 2 a ran'o0el + 10,900] 1 102,000 i 68000 
A. an ecinc... . ° > fs } . . _- . 
B.A. Central ........ | 10 a 10,434) - 3,021 121,965|— 25,204 
B.A. Gt. Southern | 10 5} 5,075] 176,000'+ 12,000! 1,613,000 — 189,000 
B.A. Western ...... 10 5 1,926]  70,000!+ 5,000] 645,000|— 34,000 
Central Argentine | 10 5: 3,442] 219,000/+ 19,000)  2,096,000/+ 170,000 
Central Uruguayan | 10 5| 273) 10,506!— 12,799) 97,835|— 117,219 
cm eee) |io| Say eel Pan) Sin Bae 
le rg. . xt. { —- . ; — ID 
0. Une. tw. Bat.) 10 5! 211 944) — 1,181| 8,954/— 13,338 
Cordoba Cextral.... » 5 wane saaee — 22,000} sonyooe = py 
Kutre Rios ......... 0 5 810 ,900'— 3,200) 89,000 — ’ 
Qa. Westn. of Brazil | 36 5 1,052) 4,700;— _ 4,200] 230,600! — 206888 
Leopoldina........... 36 5 1,918}  28,724'— 10,879 825,735,—  410,8 
Leopoidina Termul, | 36 : a 3,698 — oa 124,844 — nant 
__ seen | 18 Aug. 31) 4 5,802;— 5,698] 112,667;|— 184,687 
cree iP 8 fol eos | or So 
DalVador..... eeee ’ ~ ’ . ’ 
San Paulo ........++- 35 |Aug. 30 153} 23,014/— 4,239 964,754/— 428,726 
United of Havana | 10 ‘Sept. 5 1,369' 18,519 — 26,710 197,319 — 167,977 

+ Months. 
OTHER OVERSEAS. 

Gt.Southn. of Spain | 35 |Aug. 29) 104)Pes.83,997)— 5,799)  2,672,585|— 846,332 
Mexican Railway... | 9 | 10} 483! $228'200| - 89,300} 1,567,100J— 435,200 


TRAMWAYS WEEKLY GROssS RECEIPTS. 





| £ £ | £ £ 
Anglo-Argentine... | 35 |Sept. 2) 329]  73,007/— 1,153 —2,539,328)— 342,055 
B. Aires Lacroze ... | 10 ee 9,865] — 828 94,765} — 11,292 
Liverpool Corp...... | 22 2, 124) 30,630) — 293 662,710) — 6,173 
Madras Electric ... | +8 |Aug. 31) ... |Re.50,817|+ 3,572 787,825}+ 45,867 
L.0.0. Tramways... | 22 |Sept. 2) 166 79,140}— 1,329] 1,781,401/— 42,119 
+ Months. 


MONTHLY TRAFFICS. 





Revenue for Month. 





is Revenue to Date. 
Ending} Des 


crip- 
1951. tion. 


1931. 


Company. 





Months. 


+ or — 1931. + or- 











Canadian Pacific | | 
7 |July 31) Gross} $1,187,6000| — 3,465,000/82,381,000| — 18,036,000 


Net $1,919,000/ —1,331,000}10,057,000] — 2,754,000 
Canadian Nat. 















Rr rsonceeaes 7 |July 31) Gross| $14,807,474] — 4,342,676/103,083,100] — 13,965,670 
Net $335,618] — 1,947,596! 1,664,654) — 12,012,471 
Algoma Central | 6 |June 30) Gross $83,974|— 16,022] 686,835|— 367,629 
Barcelona Trac. | 7 |July 31| Gross |Pes. 8,327,839|-+ 120,680/63,066,159/+ 701,443 
Net |Pes.5,567,232|+ 268,908/41,552,900|— 316,047 
Peruvian Corp.. 2 |Aug. 31) Gross £78,195|— 48,705 153,121;— 112,369 
La Guaira and | 

Caracas........ | 8 |Aug. 31] Gross £7,295|— 1,715} 72,495;— —-10,555 
Rangoon Elec. 

Tram, ........ | 7 |July 31) Gross| Rs. 4,52,615|— 5,407] 3,350,366/— 26,849 

Net | Rs. 2,10,542/— 13,088] 1,666,132; 168,475 
Uruguay Nor- 

PUROED...0.0000:+ 2 |Aug. 31) Gross £1,872| — 107 4,638] + 291 
Midland Uru- 

I coc 2 |Aug. 31] Gross £13,404] — 107| —- 27,021) — 3,086 
N.W.of Uruguay} 2 |Aug. 31] Gross £3,404] — 842 8,381] — 1,057 
Bolivar Rly. ... | 8 |Aug. 31) Gross £8,450/— 1,950! 84,100;— ~—S_:11,650 
Taltal Rly. ..... | 2 £5,315|— 2,925] 12,915|— _7,680 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 













ie Appropriation. Corresponding 
Balance After a Dividend 5 —— Last 
Year from | Payment | “Yoav eee Carried to — 
Company. Ended. Last of Bd . Reserve, | Balance 
Account. | Deben- Socthine Prefce. Ordinary. Deprecia-|Forward.|| Net | Divi- 
ae Rieti Remnant... tithes tion, &c. Profit. | dend. 



































































Banks. 

British Bank for Foreign 

TMD sc scdscciakessenracceoess April 30 Dr.29561\| Dr. 8,498 

Breweries. 
Colchester Brewing ......... June 30 42,521 4,069 9,676 10 ing 47,230 14,034) 10 
Financial Land, &c. 

Goldsbrough, Mort and Co. | June 30} 110,101 120,000 5 2,500} 105,077|} 209,641; 10 
Manbre Estates ............06. Dec. 31 | Dr.13,402| Dr. 5,184 aie oa Dr18,586)\|Dr. 5,266)... 

Hotels, Restaurants, &c. M4 
Hyde Park Hotel ............. April 30 12,243 17,940}} 13,250 5 

Iron, Coal and Steel. 

Hawthorn (R. & W.) Leslie 

and Company .............+. June 30 18,606 35,828 5 side 18,176}| 36,802) 5 
Nasmyth, Wilson, & Co...... | Dec. 31 ’ wae ede a 16,358 13,145 5 
Staveley Coal and Iron... | June 30 99,135 a 203,121 6t 75,000] 107,144]| 266,094 6t 

Rubber, &c. 
Beaufort Borneo Rubber ... | Apr. 30 6,029 Lae a. 
Sedgeley (F. M. S.) Rubber | Mar. 31 6,489 aia oa 6,632 7,077} 15 
Shops and Stores. 
Debenhams Limited ......... July 31 573,850|4 193-983] B |} 
Textiles. 
Calico Printers’ Association | June 30 150,805 eee eee Dr300,000 3,823 69,186}... 
Whitworth and Mitchell ... | June 30 29,202} 175,756 30,000 95,625} 224 50,000} 29,333]; 188,413) 224 
Trust. 
Capital and National Trust | July 31 3,265 24,402 11,625 7,750 5 8,292); 25,808) 5 
City and Foreign Investment | Aug. 31 225 18,141 9,300 6,200 5 il 2,866]| 22,203) 7 
Second Alliance Trust ....... July 31 11,145} 103,974 24,412 59,676] 22 20,000} 11,031)} 111,253) 22 
Tor Investment Trust ...... | July 31 a 15,839 6,990 6,213 8 2,636} .... 25,199) 8% 
Other Companies. 

British Moss Litter Co. ...... | Dec. 31 |Dr. 7,067 9,796 2,729]|Dr. 1,838) ... 
De La Rue (Thomas) and Co. | Mar. 28 23,460 wee ies Dr. 11803 16,241} Nil 
Elder, Smith and Company | June 30 89,656 i 95,746 + ove 93,730]} 128,724) 5 
Gestetner (D.), Limited ..... | Aug. 31 3,024 24,500 16,250 5 85,000} 14,936]} 151,871); 25 
Initial Services (1928) ...... June 30 15,436 32,000 95,625} 50 81,044) 17,309); 210,483) 50 
Lactagol, Limited ............ June 30 124 1,550 1,163 3 1,096 516 5,174, 4 
London Express Newspaper | June 30 4,229 70,000 33,583} 10 mas 50,104}} 68,732) 10 
Sena Sugar Estates .......... Dec. 31 as aus ie see Dr37,286|| 25,173)... 
Veno Drug Co. (1925) ...... Mar. 31 3,945 36,575 o_ wha Dr. 28,627 


Williamson (H.), Limited... | Mar. 31 | Dr. 5,589| Dr. 33,177|\Dr. 38,766 Dr.38766 


+ Free of income tax. 








SUMMARY OF BALANCE SHEETS. REPORTS AND NOTICES. 


STAVELEY COAL AND IRON COMPANY, LIMITED. ; 
June 30, 1931 The Registration Department and Transfer Office of Associated 


























British Maltsters, Limited, is now at 30/31 St. Swithin’s Lane, 
LIABILITIES. Compared ASSETS. Compared 
7 . with June 2 ; with June | London, E.C.4. 
mount. ‘ \ mount. 30, 1930. 
Ord. shares, £1..... 3,385,356 Properti 3,593,976 —w 
rd. shares, eccce Gp oeey ee 0 re 593,976 + 47,736 
Creditors ............. 265,501 +10,379 Shares in subsidiary THE NATIONAL BANK OF SCOTLAND LIMITED.—The bank 
Due to subsidiaries 4,058 — 1,372 BEA cunconcccesccce 764,703 —112,574 announce the opening of a West End branch at 18-20 Regent Street, 
— 290,861 + 6,101 Sieasatn other ove. 214,741 +214,741 Piccadilly Circus. The premises are situated in a handsome block 
reciation _re- ares in indus- eqeaeay. ane 
IR Enc nstscnes 572,409 sa trial Housing of buildings in Lower Regent Street, known as Dorland House, 
General reserve ... 775,000 + 75,000 Association adjacent to Piccadilly Circus. The branch will be under the charge, 
ERE... TO + Gee ts cated ad 103.492 as manager, of Mr James Moir, at present accountant at the City 
Stocks .......00000. 411,323 + 88,629 | Office, 37 Nicholas Lane, Lombard Street, and will be opened for 
Bice ccesscesese 384,356 — 27,486 business on October 1. 
Due from subsi- s 
. Fn eeeceverere a ae Fusion between the UNION FINANCIERE DE GENEVE AND THE 
Cath $2628 — 73130 | COMPTOIR D’ESCOMPTE DE GENEVE.—The boards of directors of 
—-—— the Union Financiére de Genéve and the Comptoir d’Escompte de 
, 5,593,816 + 98,116 BOE crccocces 5,593,816 + 98,116 Genéve have settled the general lines of the scheme of fusion, which 
will be submitted to the general meetings of the shareholders of the 
WHITWORTH AND MITCHELL, LIMITED. two banks. Itis not yet possible to indicate the name under which 
30, 1931 the new firm will act, as this name must be first approved by the 
ae . Federal Office of the Trade Register. The share capital will be of 
LIABILITIES. Command ASSETS. Conant 110 million{Swiss francs, as follows :—(1) 70 million Swiss francs in 
Amount. 30, 1930. Amount. 30, 1920, | ordinary shares, issuing from the exchange of 10 old shares of each 
y £ £ £ of the two banks against 7 new shares of 500 Swiss francs; that 
Geitaaey —- £1 500,000 eee quiet at e 364,306 ts means a reduction of the nominal value of the old shares (as well 
ph endtmansnt 500,000 i a — 91,263 — 1,000 | Of the Union Financiére de Genéve as of the Comptoir d’Escompte 
General reserve ... seneee + $0.00 Machinery, &c., at ‘ 7 de Genéve) from 500 francs to 350 francs. (2) 40 million Swiss 
BOGIIOTD cccccccccece . = . COST ....... stteeese 0,667 - 697 francs preferred shares, 6 per cent. non-cumulative, 25 per cent. 
ae eager? => ee 14,395 ie of which will be paid up. These preferred shares will become 
MEL cccbcssseses 27 — 42 | Loan to subsidiary 5,000 — 8,000 | ordinary shares when, after they being completely discharged, the 
Profit and loss...... 152,458 + 132 — esececcccceccce 244,942 + 45,946 | dividend of the ordinary shares capital would have been 6 per cent. 
Corporation Loans 335,917 — 82,496 | Guring three consecutive years. The new board of directors will 
at cost............ 149,837 + 149,837 | comprise members of the two old boards and also representatives of 
OR asonee:. sisesanies 165,227 — 1,169 | the different Swiss banks which have subscribed to the preferred 
nails —— Nil — 79.671 | Shares capital. The dates of the general meetings of shareholders, 
——__  —_____ | which will take the final decisions concerning the fusion, will be 
a 1,379,554 + 16,750 BOW. secncencs 1,379,554 |+ £16,750 | ghortly settled. 
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MISCELLANEOUS. 


HEN, WEENEN AND COMPANY, LTD.—The directors of Cohen, 
Weenen and Company, Ltd., tobacco, cigarette and cigar manu- 
facturers, announce that the net profit for the year ended June 27th 
last, after charging income tax, depreciation, commissions and 
directors’ fees, amounts to £100,898. The directors recommend a 
dividend of 36 per cent. actual, on the ordinary shares and a final 
dividend of 5 per cent. on the 7 per cent. participating preference 
shares, making 9 per cent. for the year. The sum of £46,562 is to 
be carried forward, as against £35,664 brought in. 


COMPANHIA DE MOCAMBIQUE.—The London Committee state 
that the Customs receipts for the Port of Beira during July amounted 
to £26,911 as compared with £32,954 for the corresponding period 
of 1930. 


I. AND LC. AND SHIPPING EXHIBITION.—Imperial and Inter- 
national Communications, Ltd., announces that the company will 
have a stand at the Shipping Exhibition next to the Post Office, 
and that telegrams from overseas may be addressed to exhibitors 
at their various stands. The I. and I.C. exhibit will be directly 
connected with Electra House, the company’s main telegraph office, 
and the telephone number will be Shepherds Bush 1305. The 
company will also be represented in the Pageant of Shipping being 
organised by the Exhibition authorities. A picture of the 
s.s. ‘“‘ Great Eastern,’’ which laid the first trans-Atlantic cable, will 
be on view, together with models of the c.s. ‘‘ Lady Denison Pender ” 
and the c.s. “‘ Transmitter,”” two of the cable-laying vessels of the 
company. Some interesting charts will complete the display. 


PINCHIN, JOHNSON AND COMPANY, LTD.—Mr F. E. Powell, who 
has recently accepted the chairmanship of the American Sugar 
Commission at the Hague, has tendered his resignation as a 
director from the board of this company. Mr Powell’s resignation 
has been accepted by the board, and the opportunity has been taken 
by his colleagues of expressing to him their best thanks for the 
courtesy and loyal co-operation Mr Powell has always shown during 
the period of his association with this company. 


POWER CORPORATION OF CANADA, LTD.—Gross earnings for year 
ended June 30, 1931, of $3,412,404, were only about $290,000 below 
the 1930 record, when they amounted to $3,702,912 and exceeded 
the 1929 figure of $3,312,104 by over $100,000. Included in gross 
is $757,717 profit from sales of securities. During the year changes 
in the company’s portfolio of securities held résulted in a loss of 
$900,548. This was charged to the investment reserve of $2,000,000 
which was set up a year ago to provide for just such contingencies. 
After expenses and taxes of $487,711 net earnings were $2,924,693, 
compared with $3,210,705 in the preceding year, a decline of less 
than 9 per cent. Earnings were equivalent to $3-54 a share on 
the common stock, as against $4-21 reported last year. Interest 
charges of $747,374 leave surplus for year of $2,177,319. This, added 
to previous surplus of $3,771,789, makes a total of $5,949,108 
against $4,981,877 at the end of the preceding year. Deductions of 
$2,417,546, including dividends and investment reserve of $1,000,000, 
left surplus balance carried forward of $3,531,162 against $3,491,304. 


STANTON IRONWORKES COMPANY, LTD.—Westminster Bank, Ltd., 
the trustee for the Stanton Ironworks Company, Ltd., 4} per cent. 
debenture stock, 1931-45 (guaranteed under the Trade Facilities 
Acts, 1921-24), announces that it has acquired sufficient stock to 
meet sinking fund requirements for the current year, so that no 
drawing will be necessary. 








Commerctal BWeports. 





MARKET SUMMARY. 


The trend of prices in the principal commodity markets has been 
downward during the past week. Transactions in this country 
were on a small scale, owing to the uncertain financial situation. 
Meanwhile, the coal trade has benefited by an increase in the 
demand for heating purposes. Industrial requirements and exports 
show no expansion. The normal seasonal increase in the activity 
of the iron and steel industries has scarcely been noticeable this year. 
The reasons are the intensification of the world depression and the 
lower prices of Continental materials. The non-ferrous metal 
markets have been dull, and quotations for tin, copper, lead and 
spelter have been easier. Among textile raw materials, cotton has 
suffered a further setback following the September report of the 
Washington Department of Agriculture. According to the revised 
estimate, the yield of the crop, excluding linters, is placed at 
15,685,000 bales. Wool, flax and hemp have also been cheaper, but 
jute has been firmer as a result of the small Indian crop. Among 
cereals, wheat has failed to recover, and maize weakened in the face 
of renewed heavy shipments from the Argentine unaccompanied by a 
corresponding expansion in demand. Among other commodities, 
hides and vegetable oils and oilseeds declined further in value, but 
rubber has been steadier. 


THE COAL TRADE. 


SHEFFIELD.—Conditions in the coal industry continue unsatis- 
factory in all departments. Notwithstanding reduced pit outputs, 
owing to holidays and closings, supplies are ample. Best quality 
steams are in moderate request for prompt shipment, and 





prices have hardened to 17s. 6d. and 18s.f.o.b. There is little activity 
as regards industrial fuels, secondary and small coals, and the 
household demand is none too good. 
at 20s. and 22s. at pits. 
a little with no increase of consumption. 


Best ordinary house is quoted 
Prices of blast furnace coke have stiffened 


GLASGOW.—The possibility of a fresh stoppage in the Scottish 


industry as a result of the dispute with the safety men has not had 
any serious repercussions on the market so far. 
raised by only a penny or two, and the collieries are offering coal 
normally. 
washed nuts doubles are none too plentiful. 
of business. 
for the shipping trade are approximately as follows :—LANark. 
SHIRE.—Ell best, 14s. 3d.; splint best, 15s. 9d.; splint second, 14s,. 
14s. 3d.; navigation, 15s.; navigation second, 14s. 6d.; Hartley, 
15s. 6d. ; steam, 13s. 6d. ; trebles, 12s. 6d.-13s.; doubles, 12s.-12s. 6d, 
singles, 10s.; pearls, 9s. 3d.-9s. 6d.; dross, 9s. 
navigation, 17s.; first-class steam, lls. 9d.-12s. 6d.; third-class 
steam, 10s. 9d.; trebles, 12s. 6d.-14s.; doubles, 12s. 6d.; singles, 
10s. 6d.; pearls, 9s. 6d., all per ton f.o.b. Burntisland or Methil. 
Lorrrans.—Prime steam, 10s. 9d.-lls.; secondary steam, 10s. 6d.; 
trebles, 12s. 6d.; doubles, 12s. 6d.; singles, 10s.; pearls, 9s. 6d. 
AYRSHIRE.—Unscreened 


Prices have been 
Supplies are quite ample as a rule, but among 


Steam coal is in need 
Splint sorts are not now so readily obtainable. Prices 


Frre.—Screened 


navigation, 16s.; jewel, 17s.; steam, 
13s. 6d.; trebles, 12s. 6d.; doubles, 12s.; singles, 9s. 3d.; pearls, 


9s. 3d.; dross, 9s. 


CARDIFF.—The most important development on the Cardiff 


coal market this week has been a revision of the minimum prices for 
the higher grades of large steam coals. 
has been a reduction from 20s. to 19s. 6d. per ton f.o.b., in another 
class from 19s. 9d. to 19s. 4$d., in a third class from 19s. 6d. to 


In the leading class there 


19s. 14d., in a fourth class from 19s. 3d. to 19s., and in a fifth class 


from 19s. to 18s. 10$d. These changes were the result of the award 
of an arbitrator declaring that a revision was desirable. 
best Admiralty collieries are directly affected by the changes, but 
it must be left to experience to show whether the reductions will 
have any favourable influence on demand. The most immediate 
effect will probably be an altered distribution of the current volume 
of business, and in this redistribution some of the first class coals 
will probably gain at the expense of the second class large steam coals. 
The prices of the latter are unaltered, and the old schedule as a whole 
is unchanged in inland sales. 
this week, and shipments have been at a weekly rate of less than 


All the 


There has been very little inquiry 


400,000 tons, compared with over 500,000 tons at the corresponding 
period last year. Small coals continue to be in excess of demand. 
Anthracites are maintaining, on the whole, a fairly firm tone, and 
the demand for them is slowly improving. It is not anticipated 
that the French import restrictions will affect this trade to any 
appreciable extent. The following are the current approximate 
quotations :—Best Admiralties, 19s. 6d. to 20s.; seconds, 18s. 9d. 
to 19s. 44d.; best drys, 18s. 6d. to 18s. 9d.; Black Veins, 18s. 3d. to 
18s. 6d.; Western Valleys, 17s. 9d. to 18s.; Eastern Valleys, 17s. 3d. 
to 17s. 7}d.; best small steams, 13s. 5d.; coking smalls, 13s. 6d. to 
13s. 9d.; cargo smalls, lls. 6d. to 12s. 6d.; anthracite best large, 
36s. to 37s. 6d.; Red Vein large, 22s. 6d. to 27s. 6d.; machine made 
cobbles, 40s. to 45s.; stove nuts, 39s. 6d. to 43s. 6d.; rubbly culm, 
8s. 6d. to 9s.; foundry coke, 30s. to 36s. 6d.; patent fuel, 18s. 6d. 
to 20s.; pitwood, ex ship, 27s. 6d. to 28s. 


IRON AND STEEL. 


SHEFFIELD.—There is no fundamental change in the position of 
the localiron and steel industry. Several firms report an increase 
of orders, but it is questionable whether there is any improvement 
in the aggregate. A Sheffield firm has booked an order for 35,000 
steel sleepers for China, which will be rolled at Workington. A 
few overseas orders for railway tyres and axles are also on hand. 
In the Lincolnshire area production of steel has dropped a little 
since the holidays. There is rather more confidence than 
formerly. Firms are still active in carrying out changes calculated 
to reduce costs. The scrap market tends downward and record 
low prices are being quoted. The lighter steel and tool branches 
continue quiet, but demand is rather better than worse. 


GLASGOW.—In the West of Scotland the political situation does 
not seem to have materially affected the situation, but generally 
the outlook seems to be regarded more hopefully than has been 
the case just recently. At the steel plants little new business is 
being placed and makers of semis are also exceedingly quiet. Com- 
petition from the Continent is very keen in this department, but 
although Continental prices quoted are exceedingly low, very little 
business has been placed this week from Glasgow either at home 
or abroad. Sheet makers are not quite so busy this week, although 
the home trade both in black and galvanised is well maintained. 
Messrs Mavor and Coulson, of Glasgow, announced that they had 
secured last week the largest order for coal conveyors that had 
ever been placed and valued at approximately £40,000, and they 
have enough work on hand to keep workers employed during the 
winter months at least. There are no signs of improvement in the 
structural engineering trade in the city. 


CARDIFF. — Conditions in the South Wales tinplate and galvanised 
sheet trades are practically unchanged. The market continues to 
be detrimentally affected by the financial situation, and business 
has been transacted at prices ranging between 13s. 44d. and 13s. 144. 
per basis box f.o.b. works’ ports. Trade in galvanised sheets }5 
stagnant at £8 17s. 6d. per ton. Welsh bars are unchanged at 
£4 12s. 6d., but foreign bars have recently been further reduced, and 
imports have recently been exceptionally heavy. Stocks of tin- 
plates, at 158,775 boxes, show a decrease of 16,175 boxes compared 
with the previous week. 
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OTHER METALS. 


TIN.—Tin prices, which have been driven up by speculative 
buying following the formation of an international tin pool, have 
this week suffered the inevitable reaction. Nevertheless, present 
prices are still well above the low level touched earlier this year, 
though consumption has not yet shown any signs of an early ex- 
yansion. Wednesday’s official closing quotations for ‘* standard ” 
cash at £113 7s. 6d. to £114 per ton, compares with £118 5s. to 
£118 7s. 6d. on the corresponding day last week. Stocks in London 
and Liverpool at the end of last week, at 31,451 tons, show a decrease 
of 140 tons on the week. 





COPPER.—The market in copper deteriorated this week and 
quotations reached a new low level. It is realised that the present 
rate of output is still in excess of requirements and that it will have 
to be curtailed still further. Wednesday’s official closing price for 
“standard cash ”’ in London, at £30 lls. 3d. to £30 12s. 6d., com- 
pares with £32 16s. 3d. to £32 17s. 6d. a week ago. Stocks of 
refined copper in British official warehouses at the end of last week, 
at 22,748 tons, show an increase of 286 tons, while stocks of rough 
copper, at 1,200 tons, remained unchanged. 


LEAD.—In the absence of any favourable factors, the market in 
lead was dull, and even a limited quantity offered caused a further 
weakening in prices. Wednesday’s official closing quotation for 
“soft foreign ’’ in London, at £10 13s. 9d. to £10 16s. 3d., compares 
with £11 1s. 3d. to £11 5s. on the corresponding day last week. 


§PELTER.—The demand for spelter was quiet throughout the week 
and sales could only be effected at a lower level of prices. 
Wednesday’s official closing quotation in London for ‘‘ good 
ordinary brands,”’ at £10 15s. to £11 5s., compares with £11 8s. 9d. 
to £12 on the corresponding day last week. 


OTHER NON-FERROUS METALS.— Among other non-ferrous metals 
the quotations for aluminium and nickel at £85 per ton, and at 
£170 to £175 per ton respectively, have been maintained at last 
week’s level. Antimony changed hands at the lower price of 
£22 10s. to £22 15s. per ton ‘‘ foreign ’’ established last week, but 
“spot” quicksilver, which had been sold at £16 per bottle a week 
ago, was reduced to £15 18s. 9d. 


TEXTILES. 


THE COTTON TRADE.—Liverpool.—Markets have shown little 
activity, and await the selling against the superabundant supply 
which it is felt must soon come. Business has been a little better 
in Manchester and on the Continent, the resulting demand having 
been just about sufficient to absorb the very limited offerings. The 
crop has not suffered any set-back and deterioration during August is 
admitted to have been considerably less than normal. The Bureau 
Report, issued yesterday, gave the condition as 68-0, against 74-9 
last month, production 15,685,000 bales, against 15,584,000 bales 
last month, and ginnings 565,000 bales against 90,000 bales last 
month. The feature of late has been the narrowing of the difference 
between Liverpool and New York, due, undoubtedly, to the idea in 
America of subsidising exports. Spot sales for the week 3rd to 9th 
(inclusive) are 49,000 bales, of which 11,700 bales are American, 
1,050 Brazilian, 1,400 Argentine, 4,750 Peru, 2,150 Egyptian, 8,250 
African, 1,800 East Indian, 17,620 Russian and 280 sundries. Im- 
ports for the same period are 30,042 bales, of which 1,528 bales are 
American, 7,806 Argentine, 5,061 Peru, 8,729 Egyptian, 1,010 
African, 5,888 East Indian, and 20 sundries. Quotations, Sep- 
tember 9th, are : American Middling, 3-64; Egyptian Sakel, 5-55; 
Uppers, 4°59; Brazil Fair, 3-69; Peru G.F. Smooth, 3-99; West 
African Middling, 3-69, and East African, G.F., 4-69. 


Manchester.—The demand for manufactured goods throughout 
the world continues to be adversely affected by the low prices 
tuling for commodities, with the result that sales of cotton piece- 
goods have been on a low level. Buyers are naturally interested 
in the steps now being taken by the spinning and manufacturing 
employers to reduce costs of production. They expect that any 
resultant benefits will be passed on to them. Demand for India 
has shown no signs of reviving and only trifling sales have been 
recorded, chiefly in light bleaching styles. After being quieter, 
there has been rather more inquiry for fancies and white shirtings 
for China. Only a few transactions have been done for the re- 
maining minor outlets. Manufacturers as a body have probably 
experienced the worst week for a long time back. Spinners have 
only booked trifling transactions. There is still a tendency for 
production to decrease, but at the same time supplies remain 
plentiful, even though there is a substantial curtailment of output. 
Following the publication of the Bureau Report on Tuesday, the 
undertone of the Manchester market has been rather steadier and 
the freer testing of prices has been encouraging. 








Cotton Prices. 
ttt —-~ Cr. 
|| Correspondin 
1931. | —_ 
| aoe Lion | 
| 4am | das ayer | 1928, 1930. 











a. d. a ad. || d. da 
Raw Ootton—Mid. American ..... per lb. | 3-64 | 3-81 


3-66 | 3-64 || 10-32| 6-40 
® Sakellaridis Fully Good Fair 
Egyptian........... perlb. | 5*50 | 5-84 | 5-65 | 5-55 ||17-50| 10-20 
Yarne—32's twiat....cceceeeeeeee perlb.| 74 | Te | 7h 
4 


74 || 158 | 10} 
40’ Weft ......cccccccsseoesee porlb. | 84 8 || 16 ll 
» 60's twist (Egyptian) ..... perlb.| 134 | 134 | 134] 13% ! 264 | 19 
| 
iT] 


in. Printers, 116 yds., 16 by 16, 32’eand | s. d.|/s. d.j/s. d.ja. d.| 


. . s. d.js. d. 
© sssoccecescscececsseccscsccscssesosccseeesees 115 9 115 9 115 9/15 9/125 3120 0 
%-in. Shirtings, 75 yds., 19 by 19, 32s and 
tl etme Er Te ie Cir 6 ie 
3t-in, ditto, 38 yds., 18 by 16, 10 Ib......... | 9 10 | 910 | 9 10 
Hin. ditto, 37% yds., 16 by 15, Bf Ilb...... | 8 9'8 GIB YQ 


6 22 6 
44/12 4 
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CONSOLIDATED MAIN REEF 


MINES & ESTATE, LIMITED. 


(Incorporated in the Union of South Africa.) . 
Extracted from the Annual Report for the Year ended 30th June, 1931. 


Capital, £1,247,602 in 1,247,602 Shares of £1 each (all issued). 
NOTE.—Of the above Issued Capital 35,267 ex-Enemy Shares are held by 
the Company. 


DIRECTORATE. 
F. RALEIGH (Chairman). 
MAJOR C.S.GOLDMAN. J. L. JOURDAN. 
A. A. AURET. D. CHRISTOPHERSON. 
SIR ABE BAILEY, Bart., K.C.M.G., C.B.E. 


W.H. A. LAWRENCE 
J. MARTIN 
W. A. MACKENZIE 


Tonnage Milled, 773,800. 


Per ton milled, 
... £1,133,444 411 £1 9 4 
ea 959,737 16 5 1410 


. £173,706 8 6 
. £183,671 17 10 
139,990 7 8 


£323,662 5 6 


Total Working Revenue 
Total Working Costs 





Working Profit 


Total Profit for the year... wale — 
Balance unappropriated at 30th June, 1930 


This amount has been dealt with as follows :— 
Net Expenditure on Capital Ac- 
count for the Year s 
Miners’ Phthisis—Provision on 
account of Outstanding Lia- 
bility as at 3lst July, 1930 
Government and Provincial 


£14,430 13 1 


11,489 0 O 


17,448 410 
167 14 6 


Taxes... ae was 
Forfeited Dividends Account 
43,535 12 5 


£280,126 13 1 
151,541 17 6 


Dividends declared during the year :— 
No. 42 and No. 43 of 6} per cent. each 


... £128,584 15 7 


Ore Reserve.—The available Ore Reserve, as re-estimated at 30th 
June, 1931, is as follows :— Stoping 
width, 
Inches. 
41-5 
43-3 
67-1 

Total an rome saa ia 6-9 45°3 
In addition, there is a total of 390,690 tons of payable ore developed, of 
an average value of 6°8 dwts. per ton, standing in shatt and safety pillars. 
The Full Report and Accounts (with Plans of Workings) may be obtained 
from the London Secretaries, A. MOIR AND CO., No. 1 London Wall 
Buildings, London, E.C.2. 


Leaving a balance unappropriated of 


Value, 

Tons. Dwts. 

Main Reef Leader 1,322,080 7:6 
South Reef i — aie _ 210,470 6:7 
Bird Reef ... eet on ea ai 46 





ET TE ST TS ST 


THE WOOL TRADE.— Bradford.—Wool values have been fairly 
stable, writes our correspondent, and the home trade is doing its 
best to handle any suitable supplies which are forthcoming. At 
the moment attention is chiefly directed towards the sales in 
Sydney. Japanese competition is largely setting the pace in that 
centre, and those interested in bringing wool to this country are 
content to let that section go on filling its requirements. The 
type of merino wool taken is not such as Bradford needs to buy 
in very big weights, and topmakers are under the necessity to be 
able to offer something reasonable to their spinning clients. Con- 
sequently, the bulk of the purchases for this district are largely 
average 64’s, and the good growth of herbage the sheep have enjoyed 
also means that the wool contains a larger proportion of burr than 
usual. Providing the wool can be bought right, this is not detri- 
mental to the buying. The opening of the London sales on 
September 15th is awaited with no little interest. An offering of 
146,700 bales, of which about 42,700 bales are New Zealand and 
South American wools, will provide enough wool for the time 
being. This means a three weeks’ series. For the wool to be sold 
owners will be faced with another decline in both merinos and 
crossbreds. A decline of about 10 per cent. as compared with the 
close of last series is anticipated. Crossbreds will suffer most, for 
there are large stocks of both wool and tops in Bradford, par- 
ticularly 46’s and 48’s carding. A fairly ready demand for merinos 
is expected, as stocks are comparatively small, but business in 
the intervai has not been sufficiently active to enable better prices 
to be paid. The top market is quiet. Spinners are unwilling to 
buy unless they can do so at some concession. This applies to all 
qualities, everything being at least a shade cheaper than a week 
ago. 


THE GRAIN MAREETS. 


WHEAT.—In the absence of any favourable factors, prices at the 
principal wheat markets failed to recover. There was a slight 
increase in turnover, but, in view of the large supplies now forth- 
coming, no improvement became noticeable. Unfavourable weather 
has again delayed harvesting in some of the European countries, 
including the United Kingdom, and the Russian spring crop appears 
to have suffered considerable damage. It has been reported that 
definite arrangements have now been made between the Federal 
Farm Board and China according to which the latter country will 
buy from the Farm Board 450,000 tons of wheat to be delivered in 
nine equal monthly instalments. It also appears that Germany was 
negotiating with the Farm Board for the purchase of 16,500,000 
bushels. Quotations: No. 1 Northern Manitoba, Atlantic, ex ship, 
24s. per 496 lbs., as compared with 24s. 9d. a week ago; No. 2 
Northern Manitoba, Atlantic, ex ship, 22s. 9d., against 23s. 3d.; 
No. 3 Northern Manitoba, Atlantic, ex ship, 21s. 3d., against 21s. 9d. ; 
Rosafe, ex ship, 18s. 3d., against 19s.; Australian, ex ship, 19s. to 
22s. 9d., against 20s. to 22s. 6d. a week ago. 

























































OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ASSETS EXCEED - £15,600,000 


FIRE. LIFE. ACCIDENT. MARINE. 
Edinburgh : 35, St. Andrew Square. 
London: 5, Walbrook, E.C.4, and 4, St. James's Street, S.W.1 





WHEAT FLOUR.—The international trade in flour has been more 
active during the week, and North American quotations were 
slightly higher. In this country, however, business has been rather 
quiet, and there has been very little new buying. North American 
shipments, at 205,000 sacks, show an increase of 13,000 sacks as 
compared with the previous week. Of this total, 82,000 sacks were 
consigned to Europe. Quotations: Straight run, delivered country, 
21s. per sack of 280 lbs., as compared with 21s. last week; delivered 
London, 20s., against 20s. Manitoba patents, ex store, 20s. 6d. to 
24s., against 20s. 6d. to 24s., and Australian, ex store, 16s. to 
16s. 6d., against 16s. 6d. a week ago. 


BARLEY.—The market in barley has been dull and, in view of the 
keen competition of maize for feeding purposes, prices have been 
lower. The supply of new English barley in the home markets, 
though increasing, is still small, which accounts for the abnormal 
rise in prices out of all proportion to the international level. 
Quotations: ‘‘ English feeding,’’ f.o.r., per 448 lbs., 20s. to 22s., 
as compared with 20s. to 22s.; Californian “‘ new” sold at from 
34s. to 50s., as compared with 34s. to 50s. last week; ‘“‘ Australian 
Chevalier’ changed hands at 28s. to 32s., against 28s. to 32s. a 
week ago. 


OATS.— Business in oats has been moderate, and the increase in 
shipments from North America and Argentina has not so far resulted 
in lower prices. Quotations: ‘ River Plate,”’ landed, 13s. 6d. per 
320 Ibs., as compared with 13s. 6d. last week; ‘“ River Plate,” 
ex ship, lls. 6d. to 12s. 3d., against 11s. 9d. to 12s. 9d.; *‘ Chilean 
White,” landed, 21s. to 22s. 6d. against 21s. 6d.; English white, 
per 336 lbs., 20s., against 20s. a week ago. 


MAIZE.—After a temporary reduction, Argentina again increased 
her shipments considerably. As no corresponding expansion took 
place in demand, prices receded sharply. Quotations: “ Plate,” 
landed, 15s. 14d. per 480 lbs., as compared with 15s. 9d. last week; 
Plate, ex ship, 13s. 10d., as against 14s. 6d.; Plate, September- 
October, new, 13s. 9d., as against 14s. 6d. Yellow maize meal, 
ex wharf, was quoted £4 12s. 6d. per ton, against £4 15s. a week 
ago. 




















COMPARATIVE AVERAGES OF GRAIN.—The following table 
gives the estimated sales of home-grown wheat during the harvest 
years 1931-32, 1930-31, 1929-30, 1928-29 :-— 

1931-1932. | 1930-1931. | 1929-1930. | 1928-1929. 
| 
Estimated sales of home-grown 
wheat— Owts. Owts. Owts. Cwts. 

1 week to September 5 ......+.. 42,758 129,208 229,935 178,461 
Average price of English wheat per s. d. 8. d. 8. d. s. d. 

CWt. ..ccccccccccccececscccecorscosesooes 5 1 7 8 10 3 9 3 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1927 to 1930 :— 





QUANTITIES SOLD. AVERAGE PRICE PER OWT, 











Weeks ended a ED 

Wheat. Barley. | Oats. | Wheat. | Barley. | Oats. 

Owta. ~~ Owts. Owts. cat a) eo 
Aug. 29, 1931...... 21,500 2,625 8,751 6 3 9 2 6 3 
Sept. 5, 1931...... 42,758 22,454 17,859 § i 10 2 § 9 
Sept. 3, 1927...... 75,184 34,688 32,310 12 1 14 1 9 7 
Sept. 8, 1928...... 178,461 256,496 62,716 9 3 13 8 9 2 
Sept. 7, 1929...... | 229,935 106,178 49,234 10 3 10 1 8 0 
Sept. 6, 1930...... 129,208 33,625 31,959 7 8 8 4 6 0 


AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks, with comparative figures for 1930 :— 














ne 
Jan. 2, | Aug. 26, |. Sept. 2, | Sept. 9, 


1931. 1931. 1931. 1931. 





| 
Jan. 2, | Sept. 10, 


NEAREST FUTURE. 1930. 1930. 











Winnipeg (No. 1 Manitoba) 


—Cents per 60 Ib. .......... 1488 834 564 55§ 528 518 
Chicago (No. 2 Winter)— 
Cente per 60 Ib. ............. 130} 83} 798 47% 45h 1 47 


The visible supply of wheat in Canada, at 48,301,000 bushels, 
shows a decrease on the week of 2,653,000 bushels. Supplies a 
year ago stood at 50,129,000 bushels. 


OTHER FOODS. 


SUGAR.— After a rather sharp decline in the price of raw sugar 
last week, the market has been steadier. The improved tendency is 
partly ascribed to Dr. Mikusch’s estimate of European production 
in 1931. Including Russia, he puts yield of the total crop at 
9,147,000 tons, against an actual yield of 10,611,000 during the 
last season. Despite this improvement in raw sugar, the home 
market in ‘“ British refined’ remained dull until quotations were 
reduced a further 3d. per cwt. Wednesday’s sales of “‘ raws ”’ 
include ‘‘ December delivery” at 5s. 83d. to 5s. 10d. per cwt., 
against 5s. 7jd. to 5s. 8}d., and “ March,” 1932, at 6s. 0jd., against 
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5s. 1ld. to 5s. 11$d. on the corresponding day last week. The 
movements of raw sugar in London and Liverpool during last week 
are set out in the table below :-— 


Imports. Deliveries. Stocks. 
1931. 1930. 1931. 1930. 1931. 1930, 
Tons. Tons. Tons. Tons. Tons. Tons, 
London ...... 301 5,312 973 1,998 24,542 28,199 
Liverpool ... 15,975 os 13,733 14,726 71,335 89,05] 








Total ...... 16,276 5,312 14,706 16,724 95,877 117.243 


Last week ... 8,234 14,309 15,217 17,862 94,307 128,655 

COFFEE.—The demand for coffee at the auction on Tuesday 
when 2,593 packages were offered, showed no improvement. Good 
qualities could be sold easily, but lower prices were offered for 
ordinary grades. Last week’s movements of coffee in London were 
as follows: Brazilian, landed, 244; delivered for home consumption 
16 bags; exported, nil; stocks, 2,018 bags, against 1,122 bags last 
year. Central American, landed, 1,971 packages; delivered for 
home consumption, 2,513; exported, 1,012; stocks, 92,924 
packages, against 71,677 a year ago. Other kinds, landed, 3,237 
packages; delivered for home consumption, 2,612; exported, 609: 
stocks, 75,138 packages, against 80,684 a year ago. 

COCOA.—The market in cocoa was dull, and in the absence of 
any improvement in demand, prices again weakened. As compared 
with the corresponding day last week, Wednesday’s quotation for 
Accra, fair fermented, new crop, November-January, at 19s. $d. 
per cwt. f.o.b. London contract, shows a fall of 9d. Last week’s 
movements of cocoa in London were as follows: Landed, 3,398 
bags; delivered for home consumption, 6,248 bags; exported, 
2,720 bags; stocks, 206,666 bags, against 213,150 last year. 

TEA.—The quantities catalogued for this week’s auction com. 
prised 57,255 packages of Indian, 29,321 packages of Ceylon, and 
11,973 packages of Java and Sumatra tea. Prices at this week's 
auctions were generally firmer. The improvement, which so far 
had been confined to tea of outstanding quality, became general. 
Towards the end of the week, however, the tendency became easier. 
The following table shows the average prices (compiled by the Tea 
Brokers’ Association) of tea sold in Mincing Lane on Garden 
Account :— 


AVERAGE PRICE PER LB. 























Week ending| “aes a Ceylon. | Java. | Sumatra. ——_ Total. 
s. d. a «& s. 4d. oe a 4, a & 408 
Sept.4,1930 | 1 4-75] 1 0-21] 1 5-40] 0 9-82] 0 10-44] 0 8-66]1 3-50 
Aug. 13,1931] 0 9-461 0 7-45]1 1-50] 0 6-39] 0 6-53] 0 7-12] 0 10-64 
Aug. 20 ,, 1 0-14] 0 7-46] 1 2-33] 0 6-32]0 6-38]0 6-11] 0 11-68 
Aug. 27 ,, 1 2-97/ 0 7-84] 1 2-73] 0 6-46] 0 6-45] 0 4-89]1 1-16 
Sept. 3 ,, 1 3-54) 0 8-07} 1 3-35) 0 6-60] 0 6-07] 0 5-74)1 17 


RICE.—The market in rice has been steady, and the recent 
improvement in prices has been maintained, although the extent of 
the damage suffered by Eastern crops cannot yet be quantitatively 
ascertained. Wednesday’s quotation for Burma No. 2, cleaned, 
September-October, in singles to the Continent and to the United 
Kingdom, at 8s. 44d. per ewt., shows no change as compared with 
last week. Movements in London during the past week were as 
follows: Landed, 2 tons; delivered, 46 tons; stocks, 939 tons, as 
against 1,782 tons last year. 

POTATOES.—Supplies at the principal markets have not been 
excessive this week, and prices remained steady. At the Borough 
Market, ‘*‘ Best King Edward ” sold at from 5s. 6d. to 6s. 6d. per 
cwt., as compared with 5s. 6d. to 6s. 6d. a week ago. 

SPICES.—The ‘“ spot” pepper market has again been quiet, and 
in the absence of an increase in demand prices remained weak. 
Wednesday’s quotation for “ Black Singapore,” at 58d. per lb. 
again shows no change on the week. Movements of pepper i 
London during the past week were as follows: Black, landed, 
13 tons; delivered, 16 tons; stocks, 576 tons, against 857 tons 
last year. White, landed, 5 tons; delivered, 42 tons; stocks, 475 
tons, against 449 tons a year ago. 

MEAT.—At the Smithfield Market, beef and pork prices have 
been slightly firmer this week, but mutton was cheaper. Wednesday 
Argentine beef (chilled, hindquarters) was sold at 5s. 2d. to 5s. 6d. 
per 8 lbs., against 4s. 10d. to 5s. 2d. on the corresponding day last 
week, while New Zealand frozen mutton realised 3s. 8d. to 4s. 4d., 
as against 3s. 8d. to 4s. 6d. a week ago. According to the Smithfield 
Market official report, supplies of meat during last week amounted 
to 8,618 tons, as compared with 7,456 tons in the corresponding 
week last year. Imported beef, principally Argentine, formed 85:4 
per cent. of the supplies, as against 85-1 per cent. a year ago; and 
imported mutton, mainly New Zealand, formed 77-0 per cent. of the 
total supply, as against 81-0 per cent. last year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Very quiet conditions rule, 
and in most sections there is marked weakness owing to the absen¢? 
of demand. Linseed, in particular, is very depressed, and a ne¥ 
low level of prices has been established. Plate on spot at Hu! 
and afloat having dropped to £7 5s., and September and October 
shipment £7 7s. 6d. Crushers, both here and on the Continent 
appear to be well supplied, and are slow to increase their commit 
ments in view of the poor demand for oil and cake. There is little 
or no interest in the new crop, which is nominally £7 7s. 6d., January: 
February loading. Favourable reports as to the progress of the 
new sowings in Argentina continue to be received. The quantity 
afloat for Europe, at 140,700 tons, is 16,600 tons less than last 
week, but still too high. In addition, over 400,000 tons from 
Argentina and India is awaiting shipment before the end of the 
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JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, LIMITED ::":-%::- 


REPORT OF DIRECTORS.—To be submitted to the Shareholders at a Meeting to be held in the Board Room, 
Johannesburg Consolidated Investment Company, Limited, Consolidated Building, Fox Street, Johannesburg, on 











Tuesday, the 24th day of November, 1931, at 11 o’clock in the forenoon. 


AB LATS MR. 8. B. JOSL.—The Directors record with the deepest regret the loss 
which the Company and they have sustained by the death of its Permanent Chairman, 
Mr. 8. B. Joel, who passed away on the 22nd May. Mr. Joel had been associated with 
the Company since its inception, and for thirty-three years was its Permanent Chairman, 
Jn that capacity he rendered invaluable services to the Company and contributed largely 
to its progress and prosperity. 

By a unanitnous Resolution of the Board, Mr. J. B. Joel has been appointed Permanent 
Chairman in place of the late Mr. 8. B. Joel. 

AOCOUNTS.—1. The Directors beg to submit the Company's Balance Sheet and 
Profit and Loss Account for the financial year ended 30th June, 1931. 

PROFIT AND LOSS.—2. The gross profits of the Company for the year under review 
have been well maintained, but owing to the abnormal depreciation in the market value 
ff certain of the Company’s shareholdings a considerable portion of the profits earned 
has been absorbed. Such part of the depreciation which has not been met out of profits 
has been provided by an allocation of £350,000 from the Company’s Reserve Fund. 

After viving effect both to the depreciation and to the allocation from Reserve, the net 
profits amount to £308,745 5s. 9d. This sum, together with £154,189 17s. 2d. brought 
forward from the previous year, brings the total available profit to £462,935 2s. 11d. 

DIVIDEND.—3. In June last the Directors declared a Dividend of 7 per cent., 
subject to the deduction of United Kingdom Income Tax. This distribution will absorb 
£296,259, leaving a balance of £166,685 2s. 11d. to be carried forward to next account. 

The Directors consider it inadvisable to declare the final dividend of the Company 
until they have the actual results of the year’s work before them. In view of the 
‘ompany’s financial year ending on 30th June, they have decided that in future the 
final dividend will be declared in July, instead of in June as heretofore. 

RESERVE FUND.—4. As indicated above, £350,000 has been transferred from this 
account, leaving a balance of £650,000. 

VALUE OF SHAREHOLDINGS.—5. Provision having been made for the exceptional 
depreciation in the market value of the Company’s shareholdings, they stand in the 
books at current market prices as at the 30th June last, or below those figures. 

FINANCIAL POSITION.—6. The financial position of the Company continues to 
be satisfactory. 

MINING [NTERESTS.—7. The operations of the Gold Mining Companies managed 
by the Company, the details of which have been published as usual, have all been of 
asatisfactory nature. 

The value of the gold produced by the Mines of the Group for the twelve months to 
S0th June last was, approximately, £13,000,000. 

It is pleasing to record that the relations between the white employees and the 
Company's Group continue to be amicable. Thesupply of native labour has been sufficient 
for all requirements. This was due to the prevailing industrial depression in South 
Africa other than in the Gold Mining Industry. 

GOVERNMENT GOLD MINING AREAS (MODDERFONTEIN) OCONSOLI- 
DATED, LIMITED.—The ore treated during 1930 amounted to 2,438,000 tons, resulting 
in a working profit of £2,711,393 of which the Union Government received £1,469,283 
#8 its share of the profit. The Union Government has now been paid a total sum of 
£14,452,086 under the terms of its Lease to the Company. Dividends totalling 99 per 
ent. have been paid for the twelve months ended 30th June last. 

The ore reserves at the end of the year were estimated to amount to 10,840,000 tons, 
with an average value of 8-9 dwts. over a stoping width of 61 inches. 

The results for the year show new records for the mine. The tonnage milled, the gold 
recovered, the revenue and profit for the year, are the highest in the history of the 

ompany. 

THE LANGLAAGTE ESTATE AND GOLD MINING COMPANY, LIMITED.— 
For the year ended 3lst December last 961,500 tons of ore were crushed, resulting in 
s working profit of £335,645, an increase of £73,813 as compared with the previous 
year. Dividends totalling 20 per cent. were paid for the year to 30th June last. 

The ore reserves at the end of the year were estimated to contain 1,530,000 tons, with 
a value of 7-4 dwts. over a stoping width of 43 inches. 

The development work in the mine has shown satisfactory values. 

In view of the demand for building lots on the Company's townshin, arrangements 
have been made to increase considerably the township areas. 

NEW STATE AREAS, LIMITED.—The tonnage milled for the twelve months to 
31st December last amounted to 930,000 tons, which resulted in a working profit of 
£891,348, an increase of £181,074 as compared with the previous year. The Union 
overnment’s share of the profit was £511,650. Dividends totalling 20 per cent. were 
paid for the year to 39th June last. 

The Ore Reserves were estimated to amount to 2,716,000 tons at the year end, with 
a average value of 8-9 dwts. over a stoping width of 50 inches. 

The results for 1930 constitute a record for the Company in all respects. The Mine 
$ in an excellent position, and a long and successful life is looked forward to. 

THE RANDFONTEIN ESTATES GOLD MINING COMPANY, WITWATERS- 
RAND, LIMITED.—For the year ended 31st December last, 2,573,000 tons of ore 
Were crushed, resulting in a working profit of £412,520. 

The Ore Reserves at the end of the year were estimated to amount to 5,293,000 tons, 
with an average value of 6 dwts. over a stoping width of 41 inches. 


Dr 








CAPITAL AND LIABILITIES. 


Authorised Capital— £ e & £ s. d. 
(Cader Resolution of 23rd November, 1905)... ... 4,500,000 0 0 
of which £4,345,000 is Registered Capital. 

Capital Issued ; ee ie see 3,950,000 0 0 


Reserve Fund a) ie. ae oe ee © 
less Transfer towards depreciation in Stocks and 
Shares ° os -. 350,000 0 0 


P 650,000 0 0 
Sundry Creditors including Reserves for Contingencies... -- 812,706 11 1 
Dividend (No. 39) of 74%, less United Kingdom Income Tax, declared 

lith June, 1931 coe ooo ooo eee eee eee eos 296,250 0 0 
Appropriation Account— 

_ Balance ... an wee 166,685 2 11 
Contingent Liabilities— 

Uncalled Capital on Investments and Sundry Guar- 

antees ... eee ose sat eos oon «» £347,254 13 4 ———_______ 

£5,875,640 14 0 


ED 
i 


We report to the Shareholders that we have audited the accounts of the Johannesburg 
— of the Johannesburg Consolidated Investment Company, Limited, dated 30th June, 
Bee and have obtained all the information and explanations we have required. ‘Ihe 
balance Sheet of the Johannesburg Office of the Company is in our opinion properly 
“rawn up so as to exhibit a true and correct view of the state of the Company’s affairs 
in Johannesburg according to the best of our information and the explanations given 
® 08, and as shown by the books of the Company in Johannesburg. We have also 
Verified the securities in South Africa. The Company has kept proper books and records. 
SAML. THOMSON, 

Chartered Accountant. 
FRANCIS DIX, 
Incorporated Accountant. 


eee eee eee eee eee eee 


Auditors. 
Johannesburg, 6th July, 1931. 


BALANCE SHEET, 30th JUNE, 1931. 


An improvement of nearly half a pennyweight in the grade of ore milled and a large 
tonnage treated resulted in an increase of £165,800 in the working profit. 

Good progress has been made in sinking No. 2 North Shaft, and in June last the 
Randfontein Leader was struck at a depth of 4,328 feet, showing a value of 6-75 dwts. 
over a stoping width of 42 inches. At the point of contact the angle of dip was 
15 degrees, which is a very considerable flattening compared with the dip in the higher 
levels. It is anticipated that this flattening of the reef will result in an appreciable 
saving in capital expenditure. All indications lead to the conclusion that the whole 
of the Main Reef Series on the property lies at a workable depth. This new shaft will be 
brought into commission as soon as sinking has been finished and the shaft equipped, 
which it is hoped will be within the next few months. 

It will be seen that the outlook for the property is better than it has been for many 
years past. The large expenditure in debenture redemption and interest is drawing to 
a close; the last big payment of £155,200 falling due to be paid in March, 1932. Provided, 
as is expected, that the present favourable conditions continue, it is confidently anticipated 
that the Company will re-enter the list of dividend payers in the current year. 

VAN RYN DEEP, LIMITED.—The tonnage milled amounted to 771,000 tons for 
the year to 3lst December last, and showed a working profit of £463,516. Dividends 
totalling 274 per cent. were declared for the year to 30th June, 1931. 

The Ore Reserves at the end of the year were estimated to amount to 2,854,000 tons, 
with an average value of 7 dwts. over a stoping width of 48 inches. 

WITWATERSRAND GOLD MINING COMPANY, LIMITED.—In 1930 the tonnage 
treated amounted to 659,500 tons, which resulted in a working profit of £37,955. Divi- 
dends totalling 74 per cent. have been declared for the year to 30th June last. 

The ore reserves at the end of the year were estimated to amount to 391,000 tons, 
with an average value of 5-5 dwts. over a stoping width of 54 inches. 

DIAMOND MINES.—8. The continuance of the world-wide depression has been the 
main feature in the diamond trade, and this still dominates the position. 

In spite of the fact that the consolidation of the trade in the future has been assured 
by the completion of the new Inter-Producers’ Agreement and new Sales Agreements, 
the ratification thereof by the Union Government, and the formation of the Diamond 
Corporation, Limited, sales have fallen off still further. tae? 

A clearer appreciation by the Union Government of the importance of the principle 
of sales through one channel, and the more effective prevention of illicit dealings in 
diamonds, would go a long way to restore that confidence which is essential to enable 
the diamond trade to take full advantage of the position when general conditions 
improve. : 

COPPER.—9. Since the last Annual Report was issued an amalgamation of certain 
of the Northern Rhodesian Copper Companies in which this Company is interested has 
taken place. The result has been the formation of the Rhokana Oorporation, Limited. 
This amalgamation will facilitate any arrangement which may be necessary for the 
control of production, and will tend to reduce the costs of production to a low level. 

During the year the development and equipment of the N’Kana Mine have been 
pressed with great energy, and it is hoped that the production stage will be reached in 
January next. On the high grade N’Changa West Mine development is also actively 
proceeding. - 

Although the price of copper is at present abnormally low, it is confidently believed 
that working costs in Northern Rhodesia will enable these mines to compete successfully 
with production in any part of the world. Notwithstanding the present general depres- 
sion the Directors have every confidence in the future value of the Company's copper 
investments. 

PLATINUM.—10. The platinum industry has suffered severely during the past year 
from price-cutting competition. Fortunately, the producers of platinum are few in 
number, and a Company is being formed to stimulate consumption and regulate marketing. 
Although the horizon is not yet altogether clear, the Directors have reason to look forward 
to more prosperous times in the industry. ; 

Eerstegeluk Mine, the Rustenburg property of Potgietersrust Platinums, Limited, was 
actively worked, and the results attained in regard to extraction and working 
costs were satisfactory. 

COAL INTERESTS.—11. The coal mining industry in South Africa suffered during 
the year somewhat severely from the general depression, but in spite of this, the revenue 
the Company receives from its coal interests has been maintained. F 

ESTATES AND TOWN PROPERTIES.—12. The demand for building sites on the 
Lower Houghton Estate continues to be satisfactory. a 

DIRECTORS.—13. In terms of the Company’s Articles of Association the four 
following Directors retire by rotation, and, being eligible, offer themselves for re-election ; 
viz., Mr. J. Friedlander, The Rt. Hon. Sir Arthur S. T. Griffith Boscawen, P.O., Mr. G@. 
Imroth and Mr. W. S. Webber. 

The appointments of Mr. H. J. Joel and Mr. F. L. Johnson as Directors of the Company 
will be submitted for confirmation. 

BLECTION OF AUDITORS.—14. Messrs. 8. Thomson and F. Dix, the Auditors 
of the Company in Johannesburg, and Messrs. Kemp, Chatteris, Nichols, Sendell & Oo., 
the Auditors in London, retire from office and offer themselves for re-election. 

By Order of the Board, 
THOMAS HONEY, 





+’ » Secretaries. 
10th September, 1931. M. N. NICOLSON, f° 
Cr. 
ASSETS. 6 sa. 4d. 


Stocks and Shares ... oes ove ten eee eee ose 
Mining Properties, including Advances to Mining Companies... 
Real Estate and Buildings sae eee one e 
Office Furniture, &c. 7 


.. 4,540,178 19 4 
176,456 8 0 
293,581 6 10 

5,924 18 11 


Loans on Mortgage and Real Estate ae ‘on 214,724 11 2 
Loans at Short Call on Market and other Securities 31,608 17 6 
Sundry Debtors and Dividends Accrued ont po 492,643 10 8 
Cash at Bankers and in hand nae si eau 120,522 1 7 


£5,875,640 14 0 
—— 


J. B. JOEL, Chairman : 
A. G. BOSCAWEN, > } Directors. 


THOMAS HONEY, Secretary. _ 


We report to the Shareholders that we have audited the Accounts of the London Office 
of the Johannesburg Consolidated Investment Company, Limited, dated the 30th June, 
1931, and have obtained all the information and explanations we have required. The 
Audited Accounts of the Johannesburg Office have been properly incorporated in the 
above Balance Sheet and Profit and Loss Account, and, in our opinion, the Balarce 
Sheet is properly drawn up so as to exhibit a true and correct view of the state of the 
Company's affairs according to the best of our information and the explanations given 
to us and as shown by the books of the Company. We have also verified the securities 
in London. The Company has kept proper books and records. 

KEMP, CHATTERIS, NICHOLS, SENDELL & CO., Anittoes 
Chartered Accountants. f ~ ” 


London, Ist August, 1931. 


—r. PROFIT AND LOSS ACCOUNT for the year ended 30th June, 1931. 


—— £ 8. 
‘0 Directors’ Fees, Salaries and other Expenses, less Amounts received 
fom other Companies 


a? ; i We, , ile < eeadaas ati. oe, Se DS 
’ Balance being realised profit for the year carried to Appropriation 
Account at ai si -. 308,745 5 9 


£335,384 6 10 


. . eee eee see . aoe aoe 


Cr. 


£ s ¢ 
By Profits realised on Stocks and Shares, Dividends and Sundry Revenue, 
less provision for Income Tax and Amounts written off . 335,384 610 


£335,384 6 10 





= APPROPRIATION ACCOUNT. 


s. d. 


296,250 0 0 
166,685 2 11 


£462,935 2 11 
—— 


To Dividend No. 39 of 74%, less United Kingdom Income Tax, declared 
lith June, 1931. — as ea ene 


° Balance carried to Balance Sheet... ... «2 sce 


£  € 
By Balance of Profit and Loss Account at 30th June, 1930 -. 154,189 17 2 
By Balance of Profit and Loss Account at 30th June, 1931 . 308,745 & 9 


£462,935 211 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, WEDNESDAY. LARD— s. 4d 























7, = * wooL— Market Hides, London— 8.4. 5,4 
CEREALS AND MEAT. Irish bladders painless 52 0 66 0 English Southdown, washed d. Best heavy ox and heifer Nominal’ 

GRAIL, &c.— me American, boxes, 56 Ibs. 41 6 44 0 per lb. 11} Best cow [Nominal 

Wheat, No. 2, N. Man. 496 Ib..... 22 9 | POTATOES— » __ Lincoln hog, washed 8 Best calf Nominal 
Eng. Gaz. av., per cwt. ......... oe Good English, per cwt. 5 6 6 6 Queensland, sed. super cmbg. 19 INDIGO— 

Barley, Eng. Gaz. av. .........000+ 10 2 | SPICKS— N.S.W. greasy, super —_,, 104 Bengal gd. red-vio. to 

i se te. gheeatscemmnes 5 9 | Pepper, per lb.— N.Z., gray., half-bred 50-56 84 fine—per Ib. ......... 56 66 

Maize, La Plata. “landed. 4801b.... 15 lt Muntok, fair White ..... 0 72 0 0 Crossbred 40-44 6 LEATHER— 

Flour, Lon. stan. ex mill, s. 7 Black Lampong ......... 0 53 0 0 Tops— Sole Bends 8/14 Ib.— 
er 18 9 O 0 | Cinnamon—Ilstsort,perlb. 0 74 0 0 Merinos 70'S .........000e0008 23 PIER, si ccerencseesneiis ‘2 2% 

Rice, No.2 Burma, perewt. 8 4 0 0 Cloves—Zanzibar perlb. 0 8 0 0 64'S ....cccccrereceres 21 Bark Tanned Sole ...... 233 3¢ 

Sago, Pearl, per cwt. ..... .. 16 6 | Ginger—per cwt.— Orossbred 48's 9 Shoulders fm DS Hides 0 5} 0 4 

Tapioca, per ewt.— SEE basivuvinnncsittanees 5 0 00 » 46's 9} Do. Eng. or WS do 0 8 | 3 
E.L. flake, fairspot ... 17 6 0 0 Jamaica, ord. to good... 40 0 80 0 MINERALS. Belliesfrom DS do. 0 4 0 & 
Medium pearl ........... 20 0 0 O | Mace ......-.r.rereves perlb, © 9 1 7 | COAL— s. d. 8 d Do. Bng. or WSdo. 0 6 0 9% 

MEAT— Nutmegs 658 «.......-00000ee0 3 00 Welsh, best Ad’ty...ton 19 6 0 0 Dressing Hides............ 11 49 

Beef, per 8 Ibs.— tg Durham, best gas, f.0.b. Ro. Eng. Calf, 20/30 1b. 2 6 3 § 
English long sides ...... 4 8 5 4 ( me L 8. 8 beer -enh). l 0 21 0 eres 1 6 0 0 Aust. Bends .............2. 011 1 4 
Argentinechilledhinds. 5 2 5 6 B ve es 8 = best house, at VEGETABLE OILS— £ 

Mutton, per 8 Ibs.— Java, white, c. & f. India OL wre its werceesssesessnensenens 0 22 0 Linseed, naked, p. ton net 12/15/0 
English wethers.......... 5 4 6 4 _ October-December 7 7 0 IRON “AND STEEL— Rape, refined .........sss+0 24/0/0 
N.Z.froven ,, ......... 38 44 a 8 Pig, Cleveland No. 3,ton 58 6 0 0 | Cotton-seed, crude ......... 17/0/0 

Pork, English, per 8lbs. 5 8 6 4 Yellow Crystals ......... 18 743 : Bars, M’brough .......... 200 0 O O | Coconut, crude...........00.. 18/10/0 

OUDEB......seeeeeeereerrees 23 0 23 Steel Rails, heavy ...... BD IN a cctcanctaseesasnace 14/5/0 
QHETRAE ..rccccccsccesoe ees 21 6 22 0 Tin Plates, per box ... fA 1g 13 44 | Oil Cakes, Linseed, Eng., 
OTHER FOODS. Granulated .............+4 19 3,20 0 | METALS— £ 8. SEE eeisinmeenencene 6/17/6 

BACON— Home Grown (June)..... 18 7 18 10$ | Copper, Electrolytic, ton $4/10/0 35/15/0 | Oil Seeds—Linseed— 
|. ee 0 82 0 | TEA— Sheets (strong).........+. 64/0/0 0 0 La Plata, p. ton— 
ile RES 0 65 0 | Indian—per lb.— NE or ceenineys 30/11/3 32/12/6 September-October 7/8/9 
SE nit ie citabsinnbeiio 0 55 0 PekOC..........0ccrcesceveees 0 5} 1 8 Lead Eng. Pig ... per ton 12/0/0 0 0 Calcutta—per ton— 

HAMS—Irish 000 Broken Pekoe ..........-. 0 5 2 8 Soft Foreign ...........+. 10/13/0 10/16/3 9/6/3 
Canadian 0 0 0 Orange Pekoe ............ 0 7% 2 78 | Spelter G.0.B. ............ 10/15/9 11/5/0 sd. ad. 
American 6 92 0 oo a Pekoe... 0 5% 4 4 Tin—English ingote ...... 115/15/0 0 0 Turpentine, per cwt. ...... 47 0 00 

BUTTER— — = ; a om Standard cash............ 113/7/6, 114/0/0 | pprROLBUM PRODUOTS— zs. d. 
Irish creamery perewt. 0 0.0 0 | frokenBekoo ww 0 88 2 6 MISCELLANEOUS. Motor spirit, No. 1, Lon- 
= See 105 0108 0 Orange Pekoe ...........- 07 2 7% CHEMICALS— s. d. 8. d. EE cessevessenn per gal. 1h 
New Zealand ............ 109 0112 0 Broken Orange ..... 0 68 3 Of | Acid, citric, perlb.less5% 010 0 108 Petroleum, Amer. rfd. 

i iatieninsniescninns 124 0125 0 ToBACCO- ——~ ei tg 0 24 0 a per gal. 0 9 

CHEESE—® Duty 8 10-9 10 Ib Oxalic, net ...........0000+ 0 34 0 4 Fuel oil, in bulk, for 
Oanadian ~.....perewt. 55 0 69 0 | ‘Duty 8/10°9/10 per tb, Tartaric, English less 5% 010 0 10} contracts, ex instal., 

New Zealand ..........+. a6e0)| oe os Alcohol, Piain Ethyl ...... 13 0 0 0 Thames— 

English Cheddars ...... 55 0 80 0 | yy; oe £s. £ 8. Furnace... perton 60 0 

leans aa 51 0 57 0 ama e of 0628 Alum, lump ......... perton 9 0 910 oe 67 6 
ommon to fine .......+.. Ammonia, carb. ....... ton 36 0 38 O Lubricating oil ex store, £ £ 

cocoa— Rhodesian leaf ............... 0 8 a Ss Sulph a 

a SD Swecnsennnsoen 10 0 12 0 London—per ton 
ine Bem, ray BR ee E veenrenene 0 § 1 3 | arsenic, lump......perton 35 0 40 0 NE atimesensanatniee 9/10/0 21/0/0 
. *> , . eye —i‘(‘ia gg ERIS ccc ccc ccc cee i I 

A ff. ........percwt. 19 0 26 0 East indian _— ee 04 08 Bleaching powder, per cwt. — i tg ns ieaseiatieasiiniaeniiniinnts ave te 

BEREAN... ccrvcccccsvcccceseee 37 0 44 0 . strips .......... 05 10 aoe . “ie n ; . ; Vlinder ......sseceeeeeees 

Grenada .........csscscsssses 25 0 35 0 | COTTON— TEXTILES. eae ROSIN— £5. d. £6. @. 

. Do. powder ........40++0+8 126 0 0 American ...... per ton 9/10/0 17/15/0 

COFFEE— Mid-American ....... perlb. = 3-64 Nitrate of Soda ...per cwt. 10 0 10 6 
(Duty, British grown, Sakellaridis, f.g.f. enesecesecs 5-55 Potash—Chlorate, net...... 0 3 0 3t RUBBER— 8. d. 8. d 
lls. 8d.; foreign, 148. ewt.). Yarns, 32's twist .........-. t Sulphate ......... perewt. 10 0 11 0 6t. ribbed emoked sheet 

Santos supr.,c.&f. cwt. 38 6 O 0 GIS CHEE .ncccccccccccccces 134 Sal-Ammoniac ... per cwt. 42 6 45 0 a perlb. 0 2% 0 0 

Colombian, good .......... 65 0 88 0 | FLAX— £s. £ 8. | Soda Bicarb. ...... perewt. 9 0 10 6 Fine Hard Para perlb. 0 S¢ 0 0 

Costa Rica, med. to good 75 0115 0 | Livonian ZK....... perton 33 0 0 0 Crystals ............ perewt. 5 0 5 3 SHELLAC— 

EastIndian ,, ,, 78 0108 O | Pernau HD ............++++ 2910 0 0 8s £3. TN Orange ...... percwt. 70 0 72 6 

Kenya, medium ........... 65 0 75 0 | Slanets Medium Ist sort 38 0 39 0 | guiphateofCopperperton 1910 20 0 | SHELLS— £8 £58 

EGGS— HEMP— ton 31 0 0 0 | CEMENT, London— s.d. 8. d. W. Aust. M.o-P. ,, 310 1110 
English 10 9 15 6 | Hales eS. coc ts 6 Portland, best Eng. pr.ton 46 0 48 0 | TALLOW— s.d. 8. d. 

“a ll 6 13 0 ay a, July-Sep 6 ae, 0 tos “a a 8s. £ 68. London Town per cwt. 18 0 0 

ee i eens ee beeatie ; .D. Straits c.i.f., per ton 11/7/6 0 0 | TIMBER— 4 

Oranges— Sisal, African, July-Sept... 12 5 12 5 | smoked South Sea ......... 10/2/6 0 0 Swedish u/s3 x8 perstd.17 0 0 
South African ...boxes 12 0 17 0 BEOREORR cocovsccccccccccssecese nom. DRUGS— Do. 2x7 tv 16 0 0 

Lemons, Sicilian ...boxes 14 0 20 0O JUTE— Camphor— 8.d. s.d. Do. 2x4 a 15 0 0 

ieiatieaniansuiicial cases 16 0 25 0 Native 1st mks. ... per ton Japan, refined ............ 2 14 2 2 Can’dn Spruce, Dis. ~ 24 0 «0 
Malaga .. -cases420No.1 0 0 00 cif. H.A.R.B. GUIRBE SEE cccccovcccccccccsccee 85 0 95 0 Pitchpine ............ perload 9 0 0 
Apples : ‘Amer.(var.) bris. 20 0 27 O September-October £16/15/0 Ipecacuanha _.........+s000 6 3 00 OS ean per std. 28 0 0 

= (var.)boxes 9 6 ll O Daisee 2/3 c.i.f. Dundee .. Peppermint, Wayne Co.... 8 0 8 6 oe per load 30 0 0 
» Australian ...... 00 00 October-November Saree HIDES— Honduras Mahg. logs c. ft. 010 6 

Onions :— SILK— 8. d. Wet salted—Australian African » 0 60 
Valencia, case,4s. ..... 5 6 0 0 Canton per Ib 7 S 9 6 perlb. 0 4 O 44 —— oe) Boards ee 060 
Egyptian Bags........... 0 0 O O | Tussah 3 5 0 _ RS cccccoonttie 2. oe » O70 

Grapes, Lisbon .....boxes 3 0 11 O | Japan . ae | eee 0 3 0 4 English ‘Oak Planks » 8s 

» Almeria ..... bris. 8 O 17 O Italian—Raw,fr. Milan 9 0 ll O aa ra Drysalted Cape... 0 5 0 Do. Ash ,, wa 076 
year. Cottonseed is lifeless, old crop Egyptian (black) quoting RUBBER.—The improvement in the rubber market this week 1s 


around £4 17s. 6d., and new crop, October loading, £5 2s. 6d 
Vegetable oils generally are depressed. Linseed has further declined 
in sympathy with seed to £13 15s. on spot, ex Hull mill, and 
£13 10s. September-December delivery. Cotton oil is quiet and 
about unchanged, crude Egyptian offering at £18 and common 
edible at £20 ex Hull. Oilcakes are in fair demand and values 
unchanged. 


HIDE, LEATHER AND ALLIED TRADES.—The downward tendency 
of values of tanners’ raw material has not yet been arrested, as at 
the aucticns held in Manchester this week prices for first and second 
clear ox and heifers of 60 lbs. and upwards again declined 3d. per lb. 
Cows and bulls were unchanged in value, but there was a slight 
easing in prices for second-class calfskins. In sheepskins the market 
for shearlings is fairly steady, but the tendency of lambskins is 
easier. Business in regard to foreign hides is stili of small dimensions, 
and these conditions are likely to remain so while there is no 
stability in values generally. During the week a steadier tone 
became noticeable in the South American market. Business has 
been done in frigorific ox at the unchanged quotation of 4d., 
while Uruguay ox have changed hands at 43d. Dry hides from 
South America also are fairly steady, in spite of the limited amount 
of business being done in them. For B.A. Americanos, 43d. is 
asked. African hides are all quotably lower, sales of Capes having 
been made at 5d. and 4d. for first and second dry-salted 20/30 Ibs., 
while drys are offered at 1d. more than these figures. Australian 
hides are a poor sale, and in the absence of any large business prices 
for most descriptions are slightly weaker. Business in regard to 
sole leather does not appear to be quite so bright, but in spite of 
this a fair turnover seems to be done all the time. In bends most 
of the trade is for English and wetsalted descriptions, a steady call 
being experienced for these for repairing purposes. Manufacturers 
and distributors of upper leathers find sales of willow calf and 
black and brown glacé kid well up to the average, in addition to 
which business is passing continually in patent leather. There is 
also a fair inquiry for box calf and side leathers, but fancy lines 
of upper stock are on the slow side and sales can only be made at 
low prices. 


mainly ascribed to two negative factors. It appears that pro- 
duction is now at last declining. Secondly, it is hoped that the 
Dutch Government may, after all, negotiate with British interests 
in order to effect an improvement in the situation. Wednesday's 
official closing price for standard ribbed smoked sheet, at 24d. 
perlb., shows a rise of 4d. as compared with the corresponding 
day last week. In forward positions, business has been done at 
23d. for October, against 2}d.; and at 2d. to 23d. for January- 
March, 1932, as against 244d. a week ago. Movements of rubber 
in London and Liverpool during the past week were as follows: 
Landed, 897 tons; delivered, 1,831 tons; stocks at the end of last 
week, at 136,250 tons, show a decrease of 934 tons, as compared 
with the preceding week, 


COMMODITY PRICES IN THE UNITED STATES. 


(New York quotations, unless otherwise stated.) 


Aug. 12. Sept.2. Sept. 9 
Cents. Cents. Cents. 
Wheat, No. 2, Winter, nearest future, 

Chicago, per bushel ......... nomen 45% 47 
Coffee, Rio No. 7, cash, per Ib........ ae 5 ts 5 i 

» Santos No. 4, cash, per lb. ... 8} 8x 84 
Cocoa, Accra, nearest future, per lb. 4°96 4-62 4-49 
Sugar, Cuban Centrifugals, 96 deg., 

EE DD, Wiissnekeessbusisecnnicsecses 3-50 3°37 3-42 
Cotton, New Orleans, middling, spot, 

SD ihichic ted teaiinaituatiabbenes 6:58 6-53 6-64 
Rubber, smoked sheet, spot, per lb... 53 54 St 
Petroleum, Pennsylvania crude, stan- 

dard grades, per barrel .............. 155-170 165-180 165-180 
Copper, “‘ Electrolytic,’ Domestic, 

na 7-625 7-625 7:625 
Copper, “ Electrolytic,” Copper Ex- 

porters, Inc., spot, per Ib. ........... 8-00 8-00 8-00 
Spelter, East St. Louis, spot, ” Ib.... 3°825 3-80 3-80 
Lead, spot, per Ib............ccsceeseeeees 4-40 4-40 4-40 
Tin, “‘ Straits,” spot, per Ib. ........... 26°00 26-80 25°65 
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